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U.S. holds trumps 
in relations 
'with Canada, Page 26 
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Iraqis 

launch 

counter 

offensive 

* “^ee-pronged 
to dri« <JtbS! 


an 
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_ .the seri- 
ousness of the Iranian Ky 

sanirag Gen Adnah Kherullah, t£ 

J^ter of Defence, to the from to 

threct operations. A military com- 
muniqae from Baghdad said the of- 
fensive had been halted. 

Iran is claiming to have ktiled700 
frajp troops, taken 160 prisoners 
and ttestrpyed 35 tanks. Iraq 
claimed that thousands of Iranian 
corpses lay in the marshlands of 
the southern front Page 4 

U.S. -Soviet summit 

US Secretary of State George 
^faults IS expected to report to Pres- 
ident Ronald Reagan today on pros- 
pects for a U5.-Soviet summit 
meeting with. Mikhail Gorbachev 
the new Soviet leader. Ffcge 2 

Pakistan missiles 

The TLS. intends to supply new air- 
to-air missiles to Pakistan -to im- 
prove its air defence against incur- 
sions from Af ghanist an Page 4 

Setback for Front 

The National Front, France's ex- 
treme right wing party, faded to 
draw the parliamentary opposition 
mto an alliance against the left in 
the second round of France's local 
elections on Sunday. Page 2 


Business summary 


U S. retail 
sales 
increase 
by 1.4% 

RETAIL sales m the VS. jumped 
1.4 per cent from their January lev- 
gan increase which surprised Wall 
Street traders who had been expect- 
mg a much smaller rise. Bond 
prnes feu sharply in toe wake of 
the Commerce Department 

nouncement Page 3 

WJtL SIBEMl At the doMi ihe 

Dow Jones industrial average was 
down 104)5 at 1,261.70. Section m 

LONDON equities lost str eng th af- 
ter the BNQC break-up and eflts 
shed up to ft. The FT Ordmaryia- 
dex closed 3 points down at 987 4 
Section HI 

TOKYO shares made big gains, 
with the Nikkei-Dow market aver^ 
age rising 12239, the largest daily 
rise this year, to 12,41936. Section 


Christian ‘uprising’ threatens Lebanese stability 


THE AUTHORITY of President 
Amin Gemayel and the already fra- 
gile political stability of the Leba- 
nese state' has been seriously un- 
dermined by the decision yesterday 
of leaders of the Christian Leba- 
nese forces to declare independence 
from Mr Gemayel's Phalange Par- 
ty, write Richard Johns in Beirut 
and Stewart Dalby in London. 

The “npriamg," to use the word in 
the announcement declaring the se- 
cession, is led by Mr Samir Geagea, 
a hardline pro-Israeli senior com- 
mander of the Lebanese Forces. 

The breakaway by the Phalange's 
military arm was prompted, accord- 
ing to a spokesman for the Leba- 
nese Forces in East Beirut, by the 
growing influence of Syria in Leba- 
nese politics. 

The spokesman died recent ef- 


forts by President Gemayel- whose 
father the late Mr Pierre Gemayel 
founded the Phalange Party in the 
1930s - to collaborate more closely 
with Syria in bringing about recon- 
ciliation between the warring Leba- 
nese factions. This is aimed at ac- 
commodating the Shia Moslems 
who are fi ghting the ictbpHs in the 
south of tee country as they at- 
tempt to withdraw from Lebanon. 

The outcome of the power 
struggle in the Maronite Christian 
camp, and especially tee number of 
troops Mr Geagea has managed to 
prise away from the main Lebanese 
Forces group remained unclear, as 
political, religious and military 
leaders held separate talks. 

President Gemayel, who can- 
celled his visit to Moscow for the 
funeral of Mr Konstantin Chernen- 


ko, met with Christian political 
leaders at the presidential palace at 
Baabda, to mend the lift within the 
Christian ranks. 

The flashpoint causing the crisis 
appears to be the attendance at the 
weekend cabinet meetings of Mr 
Abdel Halim Kharirfa™ the Syrian 
vice-president. 

The potential for serious splits, 
however, has been evident for some 
time. The Lebanese Forces, some- 
time known as the Phalange, like 
tee sister political party was build 
by President Gemayel's late broth- 
er Mr Bashir Gemayel. 

Having made it the dominant mi- 
litia among the rival Christian 
groups during tee late 1970s, Mr 
Bashir Gemayel brought the Leba- 
nese Forces to the point in the early 
1960s where, at 25,000 strong, teey 


were the most powerful force in the 
country, apart from the Palestini- 
ans. The notion ally non-sectarian 
Lebanese army meanwhile, became 
virtually impotent 

When the Israelis invaded in 
1962, the hardline elements in tee 
Lebanese Forces hoped the Chris- 
tians, although no longer the major- 
ity community, would reassert their 
former hegemony. 

After Mr Bashir Gemayel was as- 
sassinated in September 1982, how- 
ever, Mr Amin Gemayel who suc- 
ceeded his younger brother as Pres- 
ident, never managed to exert the 
same control over the Lebanese 
Forces. 

Although Syria has on occasions 
interfered in Lebanese affairs, not- 
ably in the civil war of 1975 on the 


Christian side, its growing domin- 
ance since the withdrawal of the 
U.S. marines and the Israelis has 
rankled with the hardline Maron- 
ites. 

President Amin Gemayel’s in- 
creasing tendency to sympathise 
with the Shia Moslems against the 
Israelis has further alienated the 
hardliners. 

# Israeli military aircraft attacked 
a Palestinian base in Eastern Leba- 
non yesterday while Israel's troops 
pa mo under fresh guerrilla attacks 
in the south of the country. Mr Yitz- 
hak Rabin, the Defence Minister, 
told the Kness et (parliament) that 
Israel would use all means at its 
disposal to prevent the guerrilla ha- 
rassment of its troops. 

Editorial comment. Page 26 
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Britain to abolish 
state oil group 

BY IAN HARGREAVES AND DOMINIC LAWSON IN LONDON 


THE BRITISH National Oil Corpor- 
ation (BNOC), which trades the 
bulk of Britain's North Sea oil and 
sets the country’s official crude oil 
prices, is to be abolished. 

Mr Alick B uchanan - Sfaith , the 
UK Energy Minister, told parii&r 
ment yesterday that BNOC had out- 
lived its usefulness as an instru- 
ment of government policy in help- 
ing to stabilise world oil prices. 

“There has been a major change 
in the structure of the oil market 


The planned public offer of 
the UK Government’s re- 
maining 48.43 per cent 
stake in British Aerospace, 
together with the compa- 
ny's own plwrmwri share is- 
sue, will take place early in 
May. The Government's 
share sale, covering its 
96.85m shares, is expected 


, to raise more than £360m 
away from tern contracts and to- ($388ml The shares will be 
wards spot and similar short-term marketed on a scale ex- 


Kampuchea pledge 

Kampuchean guerrilla leaders said 
they planned to launch co-ordinated 
attacks with Thai forces on aifopr 
side of the lhai-KampucteeaQ -ben- 
der to drive out Vietnamese troops 
, ... r, fro® Thailand. 

Ambros/ano verdict 

r „ Roberto Roscme, general manager 

I ~ and deputy chairman ofcf be failed 
Banco Ambrosiano, was .sentenced 
t_'- in Milan to a six year suspended 

jL gaol sentence fee having been , in- 
volved in the illegal, purchase of 
shares of the bank. Ten other for- 
mer executives of the bank were al- 
so sentenced. Page 2 

Argentine blast 

Seven people died and 11 axe miss- 
ing after an explosion wrecked a 
grain elevator in the Argentine port 
of Babaa Blanca. 

Iceland strike ends 

The last of 51)09 striking fishermen 
set sail for their fishing banks, end- 
ing a dispute which seriously jeop- 
ardised Iceland's economy. 

Red Army trial 

Two members of the outlawed Red 
& Army Faction were sentenced by 
v the Dussekksrf High Court to life 
im p risonment for their part in a 
campaign o£ terror .which hit West 
Germany in tire late 1970s. 

S. Africa worried 

The Sooth African Government is 
worried by Tuesday’s unanimous 
.UN Security Council vote condemn- 
ing the country's domestic policies. 
Page 4 

Czech police raid 

Gtedooslavah police detained 43 
people in a raid on a private home 
in Prague and were stm holding 11, 
emigre sources in Vienna said. 

Prisoners killed 

Eleven prisoners ware shot dead 
while trying to escape from a prison 
in tee Brazilian, town of Sorocaba. 

Aid food ‘sold 1 

Hundreds of tonnes of EEC food aid 
to Ethiopia are being sold to traders 
by Ethiopian soldiers, three mem- 
bers of tee European Parliament 
said. 


STERLING fell 30 points in London 
to 51.086. It was unchanged at DM 
3.8450; rose to SwFr 3M9T5 (SwFr 
3JD950); but fell to FFr 110250 (FFr 
11.13) and T262JW (¥283.25). The 
pound's exchange rate index fell 0.2 
to 7L8L In New York, it closed at 
S1M45. Page 49 

DOLLAR was firmer in London ris- 
ing to DM 3J3580 (DM 33450); FFr 


102550 (FFV 10.2253}; SwFr 

fen to Y260JL5 


(SwFr 2J845). but 
(Y260-20) On. Bank of England fig- 
ures the dollar’s index, rose to 1542. 
from 153,7. It dosed in New York at 
DM 3-1650; SwFr 2363$ FFr 102625 
and Y2802Q. Page 49 
GOLD rose $5.50 on the London bul- 
lion market to dose at £293.50. It al- 
so rose in Zurich to $291.75 from 
$288.45. In New York, the Com ex 
April settlement was S20L90. 
Page 48 

MORE than 80 members of both 
houses of the US. Congress have 
backed a Bill to be introduced on 
March 19 to cot imports of textiles 
and clothes. Page 5 

SOUTH KOREAN Government has 
scaled back plans to expand its nu- 
clear energy programme, it will 
build two of an initiaOy^rianned 
four new reactors. Page 5 

ITALY'S newly created unit trusts 
have attracted L3,747bn ($L8hn) in 
investment funds since they began 
operating last summer. Page 31 

JAPAN Air lines, the government 
affiliated international airline, 
plans to build a S66.7m hotel in 
Hong Kong in a joint venture with 
Japanese and Chinese investors. 


transactions. This trend is anlikely 
to be reversed in the near future," 
he said. 

“In these circumstances BNOC 
could avoid the ride of losses only 
by linking its prices for participa- 
tion oiL closely canfinously to 

movements in the spot market' 
Such a system would mean that 
BNOC could no longer contribute to 
stability in the market . 

“This shifts the balance of advan- 
tage decisively the reten- 

tion of BNOC in its. present form. J 
see no advantage in retaining a 
public sector body to operate os 
teat basis.” 

BNOC, since losing its oil produc- 
tion interests in 1982 with the flota- 
tion of Britoil, has acted mainly as a 
trader in the North Sea. ft has tee 
right unde r participation agree- 
ments with oil companies to buy 51 
per cent of Norte Sea production 
and also trades oil paid to the Gov- 
ernment as royalty - in aQ buying 
and selling about L3m barrels of afl 
a day. 

It has also traditionally set qnar* 


seeded only by last year’s 
privatisation of British Te- 
lecom. Details, Page 28. 


teriy official prices, but thfc system 
has broken down in the last six 
months. 

Si nce Januaiy BNOC has had on- 
ly an official price for its payments 
to suppliers. It has sold its oil on the 
spot market at a loss - requiring 
government of £85m sfoen 
the middle of last year. 

Although it has been blows for 
three months that ifae Government 
has been reviewing tee future o£ 
BNOC, the announcement yester- 
day took oil traders by surprise. 

Initially, teey marked the spot 
price of Brent blend down by about 
40 cents a barrel, but by the end of 
tee day in London prices were 
slightly higher - at 537.75 for April 
delivery, compared with the o ffi cial 
BNOC price of S28A5. 

glares of oil companies which 
have benefited from BNOC paying 


a premium price for North Sea pro- 
duction fell sharply. Lasmo was 
down 13p to 332p, British Petroleum 
lOp to 525p and Tricentroi lOp to 

210p. 

Several oil companies, even some 
of those which have gained most 
from BNOCs prices, expressed sat- 
isfaction, however, that the Govern- 
ment had finally acted to remove 
what they see as a distortion in 
world oQ markets and one which 
performs a trading role they would 
prefer to cany out themselves. 

One senior oil industry executive 
said last night "BNOCs official 
price had become a farce, and it 
was unreal to suppose that it was 
any longer of real significance. This 
does not change any of the funda- 
mental realities of the oil market, 
as teey have been evident over the 
past four to five months." 

There was so immediate official 
reaction from the Organisation of 
Petroleum Exporting Countries 
(Opec), which before Christmas was 
threatening Britain with a price 
war if it undermined Opec's official 
pricing structure, but those close to 
Opec said tee stove would provoke 
deep shock. 

"Opec won’t like it How can Ni- 
geria set a price if the Norte Sea oil 
price is not fixed but varies from 
hour to hour?" said Dr Robert 
Mabro, an Oxford-based academic 
with dose ties to Opec. 

Continued on Page 28 

Background, Page 11; Editorial 
comment. Page 26; Lex, Page 28; 
BP unit hit. Page 31; Spot ofl 
prices, 


F.W. WOOLWORTH, tee US. 
stores group, boosted earnings by 
20 per cent to $141m last year, 
against 5118m. Page 29 

STANDARD Oil Company (India- 
na), tee second most profitable US. 
oil company, plans to seek share 
holder approval for measures to in- 
sulate it from unwelcome take- 
overs. Page 29 

PRO MET, the Malaysian-Sin gapore 
piarine engineering and property 
group, recorded a 41 per cent fall in 
annual pre-tax earnings to 68m 
ringgit (S27m). Page 30 

COASTAL Corporation, the Hous- 
ton energy group renowned for its 
hostile takeover bids, is dose to fin- 
alising a “friendly" S2^bu takeover 
of its biggest rival, Detroit-based 
American Natural Resources. 
BORREGAARD, tee diversified 
Nowegian industrial group is lifting 

its dividend after a 48 per cent jump 

in pre-tax profits for 1984. Page 31 


Polish bank loses 
Swiss bond battle 


BY PETER MONTAGNON, EUROMARKETS 
CORRESPONDENT, IN LONDON . 

BANK HANDLOWY, Poland’s for- 
eign trade bank, has lost a legal bat- 
tle in Switzerland in which it was 
attempting tp withold principal re- 
payments on a SwFr 41m (51447m) 
private placement of -the bank's 
bonds overdue since last May. 

This follows a ruling tty a debtor^ 
court in tee Canton e Berne order- 
ing the bank's assets in Switzerland 
to be attached so that creditors 
could be repaid in full. 

Bank Handlowy declined to pay a 
SwFr 12.3m instalment of principal 
on the bonds when it fell due last 
May because it argued that to do so 
would breach rescheduling agree- 
ments it had reached with more 
than 500 banks wor ld wi de. 

Tti * affair hag highligh ted the fm. 

possibility of meting out fair treat- 
ment to an creditors in reschedu- 
lings. The Swiss court’s ruling con- 
firms yet again that bonds cannot 
be rescheduled compulsorily, and 
this gives banks which have ad- 
vanced money through the bond 
market an edge over those whose 
lending took a conventional credit 


route. 

The rescheduling agreements 
stipulate that Polish bonds held by 
hnnlot and other financial institu- 


tions should not be redeemed but 
rescheduled alongside ex i s ti ng 
bank credits. 

But lead managers of the Swiss 
issue started legal actum in Berne 
to recover their money because 
they argued that such a differentia- 
tion between bank and other inves- 
tors in the Polish bonds was con- 
trary to the terms and conditions of 
the original piawwiwwi. 

None of the banks involved in the 
action was prepared to comment 
yesterday, and the board of Bank 
Handlowy itself has yet formally to 
decide hm* to respond to the verdict 
which is in favour of only three of 
the lead managers involved. 

Bankers hope, however, that the 
court ruling could pave the way for 
an arrangement allowing all bank 
holders of fee paper fe be repaid 
without further legal action. 

Following pressure from a note- 
holders group led by Kredtefbank 
(Suisse) and Soditic, the Geneva in- 
vestment house, the Polish bank 
did agree last autumn to repay non- 
bank. investors who could be iden- 
tified. This resulted in about half 
the late payment being met 
International Capital Markets, 

. Page 50 


United Biscuits 
seeks £98m 
in rights issue 

By Alteon Hogan hi London 

UNITED Biscuits, the British food 
group, has called on shareholders 
for £98-2m (SI 06m) through a one- 
far-five rights issue, fa part to fi- 
nance the fierce "cookie war" which 
has broken out in the US- 
The group spent around £50m on 
its US. subsidiary, Keebler, last 
year and expects to spend a farther 

E30m in 1985, much of it aimed at 
dominating the fast growing mar- 
ket for soft cookies - confections 
with a hard crust and soft centre. 

The heavy promotional expendi- 
ture reduced Etebler's trading prof- 
it by 23 per cent in dollar terms the 
first downturn in more than a dec- 
ade, according to Sir Hector Laing , 
chairman of United Biscuits. 

"Soft Batch,” KeeMerV new 
range of dual textured cookies, has 
achieved the number one position 
is this fast-growing segment of a 
traditionally staid market 
Sir Hector said United Biscuits 
intends to sustain the battle on two 
fronts: "For cash at the bottom line 
and for market share. Xeebler’s re- 
sults in 1985 will depend on the in- 
tensity and duration of tee cookie 
war " he said. 

Le*. Page 28; results, Page 36 


Peugeot to sign 
van production 
deal with China 


BY PAUL BETTS IN PARIS 

PEUGEOT, the private French car 
group, will tomorrow sign a major 
industrial joint venture agreement 
with China to produce in Canton 
Peugeot pick-up vans and station 
wagons. 

The deal involves initial invest- 
ments of FFr 600m ($58_2m) to con- 
vert over the next two years a bus 
and heavy truck manufacturing 
plant at Huang Pu, near Canton, to 
produce 15,000 Peugeot 504 pick-up 
vans and station wagons a year by 
1980. 

Before leaving Paris to sign tee 
deal M Jean Boillot, the president 
of Automobiles Peugeot, said that 
the Chinese were keen to negotiate 
quickly a second contract to in- 
crease production to between 
30,000-35,000 vehicles a year, A 
third phase to increase production 
volume to about 50,000 vehicles a 
year is also being considered. 

Automobiles Peugeot is the pri- 
vate French group's subsidiary 
which embraces the Peugeot and 
Talbot marques. Hie Peugeot group 
also owns Citroen. 

The contract is the first major au- 
tomobile deal of its kind between a 
French company and Chinn. Peu- 
geot is also the second major Euro- 
pean car company to negotiate suc- 
cessfully a significant industrial 
venture to ma nu fa cture cars and 
light vehicles in China. 

Volkswagen of West Germany 
signed with China a DM 500m joint 
venture last October to manufac- 
ture in Shanghai 20,000 Santana 
cars a year by 1989. 

Hie French deal involves a joint 
venture called Guangzhou Peugeot 
tomobiles Company (GPAC) with 
capital of FFr 240m. The 
shareholders include Guangzhou 
Automobile Manufactory with 46 


per cent, the China International 
Trust and Investment Corporation 
with 28 per cent, Automobiles Peu- 
geot with 22 per cent and the 
French state-owned Basque Nation- 
ale de Paris (BNP) with 4 per cent' 

The additional FFr 380m in funds 
to cover the project’s FFr 600m cost 
will be provided in the form of long- 
term loans and supplier credits 
from the Bank of China, BNP and a 
third so far unnamed foreign 

M Boillot said Peugeot would not 
be advancing cash to the venture 
but would contribute licences, 
equipment engineering and know- 
how to pay for its 22 per cent share 
ofthecapitaL 

During the pre-production phase, 
while the Chinese plant is convert- 
ed, Peugeot will supply 9,000 pick- 
up vans and 504 station wagons in 
kit-form for assembly in China. The 
French company has already 
signed a contract to supply 1,000 ve- 
hicles in kits and is expected to sign 
on Friday a contract far a second 
order for 8,000 kits. These orders 
are each worth FFr 40m and FFr 
320m respectively. 

Peugeot is already supplying Chi- 
na with 600 Peugeot 505 cars and 
3,500 Talbot Horizons in a separate 
deal signed last year. 

. M Boillot said Peugeot had been 
negotiating with China since 1979. 
He said under the terms of the new 
agreement all the vehicles produced 
by the joint venture will carry the 
Peugeot marque. From 1990, China 
will be able to export part of the 
new Peugeot production in Canton, 
but with a Emit of 5,000 vehicles a 
year. 

Hong Kong-China hotel deal. 


Gorbachev 

meets 

leaders 

after 

funeral 

By Patrick Cockbum In Moscow 

MR MIKHAIL GORBACHEV, the 
new Soviet leader, yesterday led bis 
nation in mourning his dead prede- 
cessor, Konstantin Chernenko and 
then plunged into a hectic round of 
meetings with world leaders attend- 
ing the funeral. 

By the end of the day, the 54- 
yeeroid Communist Party General 
Secretory had met East European 
leaders in a joint session as well as 
had bilateral contacts with Western 
statesmen including US. Vice-Pres- 
ident George Bush, France's Presi- 
dent Francois Mitterrand and 
Bri tain ’s Prime Minister Mrs Mar- 
garet Thatcher. 

Mr Bush gave no indication bow 
Mr Gorbachev had received the 
summit invitation he delivered 
from President Reagan. He ex- 
pressed hope however of improved 
relations. 

"If there ever was a time when 
we can move forwards with prog- 
ress in the last few years, then I 
would say this is a good time," he 
said. 

Despite the pressure of events, 
Mr Gorbachev spent an hour with 
Mrs Thatcher who, according to her 
own account, devoted much of the 
conversation to the star wars space 
weapons issue. Hie British Prime 
Minister emphasised that if the 
new weaponry was deployed with- 
out agreement by either the 113. or 
the Soviet Union, it would be In 
breach of the 1972 anti- ballistic mis- 
siles agreement 

T stressed again that deployment 
would have to be negotiated," Mrs 
Thatcher said in Moscow last night 

The funeral in Red Square took 
place with a minimum of security 
arrangements, as crowds held aloft 
black and white pictures of Mr 
Chernenko as they listened to fu- 
neral orations by Mr Gorbachev 
and other party leaders. 

There were salvoes of artillery as 
the lid was placed on the coffin, 
then it was lowered into a grave be- 
neath the red brick wall of the 
Kremlin. .* 

Outside Red Square Muscovites 
seemed surprised by the lack of for- 
mality. 

The Kremlin will be encouraged 
that the principal West European 
leaders attended the funeral Soviet 
leaders see West European opinion 
as an important method of influenc- 
ing US. policy. 

It is not expected that the elec- 
tion of Mr Gorbachev as Soviet 
leader will lead to any significant 
change in Soviet foreign policy 
though it will be easier for Moscow 
to express its views. 

Gorbachev bolds court; summit 
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EUROPEAN NEWS 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


MR GEORGE SHULTZ, the UJ5. 


venlent time,” the official said, did not abandon bis “ evil cm- ing of the Geneva arms talks in half a century to have ^^ ne ^ n ^s eV ^ith iat So^ 


Secretary of State is emeeted Mr Bush and Mr Schultz were pire " rhetoric until just over a and the arrival in the Kremlin met his Soviet counterpart. ~ouid reduce tension ii 

aecretary of state, is expected vear a«L Mr Rpupm nuwatmiw of . a vnimoM. btih Aeonrdinff to one White leaders .. anr ? 


111 TO'w-Btnn ^ n«r that il: should be well prepared than his predecessors and is a bis legacy,” anc 

Gorbachev, the new Soviet While Washington does r»t aru j achieve concrete results — man to do business with. leave office with 


leader. White House officials want to ?PPf« to be rushing ^ com- SmS In the past six 


and would like to presto “ d e ft S£r t£r 
itl an arms control ”%**“££*£*& 


said yesterday. 


headlong into a summit, there is 


tar neagan xrequenuy com- agreement r~~ /-nnvictions about the 

plained during his first term months, he has broken the ice held ran ^ behind 


i Mnnonhim ixucu. uuirnx ni5 msr term lawuma, uc - , ,v. c^T-iat TTninn that lay oei 

The mood in the White House f^-J2 u $L S Now > *** White House is re- that the succession of elderly, with Mr Andrei Grotwko, tJ e “Spins " rhetoric, 

as to wait and see how Mr iSLS IS laxmg those conditions and sag- ailing leaders in Moscow made Soviet Foreign Mm^ter. and. his a summit, the 


was to wait and see how Mr e Mnn >« ‘“uismoKWKMuuuiuiiHaiHff leauera in moscow naae oovict r w T seeking a summit, 

Schultz and VIce-Prerident I* 2 ® 6 dunn £ ¥£ Reagan s first gating that a number of recent it difficult for him to conduct more recently with Mr Vladjnur h sa jd y^enjay. 

George Bush had “sized un” Mr four r® 315 m office * developments have contributed relations at the summit level. Shcherbitsky, a semor pohtburo White Ho^ position has 


George Bush had “sized up” Mr 
Gorbachev's reaction to Mr 


For most of his first term, to a significant improvement in He was sensitive, however, to member, at meetings in the 


“It’s not that our position has 
changed, it’s that the nature of 


Reagan's invitation to a meting relations with Moscow remained superpower relations. Most the criticism of Democrats that White Hous& toeirleadenibip has changed, 

in the U S. “at a mutually co£ deeply frozen and Mr Reagan notably, they include the open- he was the first UJ3. President The Persident has always xneir iea 


Gorbachev holds court to world 
leaders amid Tsarist splendours 




DOZENS OF leaders from East European allies before they Zia Ul-Haq of Pakistan and Mrs 
West and the non-aligned world filed past a black-draped Imelda Marcos, wife of the 
greeted Mr Mikhail Gorbachev, portrait of the late president Philippines President, 
the Soviet Union’s new leader. He paused longer with the like last year, the most 
yesterday at an hour-long Westerners, who included the theatrical appearance was made 
ceremony in the Kremlin, leaders of France, Britain, West by Mr Yasser Arafat, leader of 
Reuter reports from Moscow. Germany amd Japan as well as the Palestine liberation 



Reuter reports from Moscow. Germany and Japan as weu as the Palestine liberation 
A relaxed and self-assured Mr U.S. Vice President George Organisation. He held Mr 
Gorbachev, stood beneath the Bush. Some of them had Gorbachev warmly by the arm 
chandeliers of the Tsarist St shuffled forward in line for an and Mr Gromyko and 

George's Hall to shake hands hour in the 100-yards long halL Prime Minister Nikolai 
and exchange words with The warmest greeting was Tikhonov on both cheeks, the 
presidents, premiers, party reserved for Prime M in is ter onlv visitor to do so. 
chiefs and other dignitaries Rajiv Gandhi of India and Li Mr Gorbachev spent little 
after the banal of President Peng, the Chinese Vice-Premier, la conversation with 


conversation 


Konstantin Chernenko. The Chinese and Indian delega- Western non-government politi- 

For many of the Western tions were whisked ahead of the cal leaders, with the exception 
leaders it was their first muring line by Kremlin aides and stood of Mr Neil Kirin ock, leader of 
with the man who is seen as for up to a minute in converse- the British Labour Party, 
offering a new challenge in tion with Mr Gorbachev and Mr Mr Kixmock accom pani ed 


Kinnock accompanied 


relations with the Soviet Union Andrei Gromyko, the Foreign Prime Minister Margaret 


after years of elderly and Minister. 


Thatcher and the other two 


physically infirm leadership. Mr Gorbachev appeared at his opposition leaders, Social Demo- 
Enacting a ritual seen for sternest shaking hands with crat David Owen and Liberal 
the third time since 1983. Mr leaders of countries whose rela- leader David Steel. They ail met 
Gorbachev nodded a brief tions with Moscow are less than Mr Gorbachev during a visit to 


Gorbachev nodded 


greeting to his country's East cordial, among them president London last December, 


Mrs Margaret Thatcher and President Francois Mitterrand (far right) amid the serried ranks 
of world leaders attending the funeral in Moscow yesterday of President Konstantin Chernenko 


Le Pen 
withdraws 
his threat 


Ambrosiano 

executives 

convicted 


QUENTIN PEEL INTERVIEWS THE INTERNAL MARKET COMMISSIONER 

Cockfield takes aim at tax harriers to trade 


By David Housego in Paris 


EEC LEADERS must agree to rating on goods and services throughout the EEC if the customer is likely to be govem- 
a strict timetable for the re- such as property development; policy is implemented fully. ment. It may also be easier to 


G ROBERTO ROSONE, duties by 1992, Lord Cockfield, Lord Cockfield said the tax lives for removing barriers to ***« practices, 
general manager ana deputy the Co mmi ssioner responsible moves would not necessarily trade caused by differing Lord Cockfield said longer- 
on a irman of the failed Banco for the internal m a r k e t, said require absolute harmonisation national standards for products tern moves to ensure not only- 

Ambrosano and a key yesterday. of rates, but at least their and services. The Commission an open market, but a flexible 

heutenant of the late big Scrapping the member states’ “approximation” in narrow has already proposed abandon- and growing one, would mean 

Roberto Calvl, was yesterday plethora of indirect tax rates bands. “The removal of ing the effort to define detailed harmonisation of direct taxation 

convicted, along with 10 other would be the most important internal barriers implies the European product standards, such as company taxes. 

single step towards achieving removal of fiscal barriers," he and relying instead on mutual “It is grit in the machinery 

ment in ine uiegai porenase a genuine common market said. “You have other effee- recognition of differing national in the free operation of Europe.'* 


genuine 


Sig Bos one, who was shot in that date, he said in an inter- tiers are the most important, with minimum health and safety build up a lot of pressure as 


' By Atm Friedman In MIbm introduction of coi 

FRANCE'S extreme right-wing of value added tax 

National Front has failed to SIG ROBERTO ROSO NE, duties by 1992, Lor 
draw the parliamentary opposi- general manager and deputy the Commissioner 

tion into an alliance against the chairman of the failed Banco for the internal r 

Left in the second round of Ambrosiano and a key yesterday, 

local elections on Sunday. JfSLSf Scrapping the me 

M Le Pen had earlier Roberto Cam, was yesterday plethora of indiree 
threatened to split the opposi- would be the mosi 

tion even if this meant a left- former executives, of involve- angle ste p toward 
wing victory because the opposi- in the dlegal purchase a genuine comm 

tion had formally declined any of shares of the bank. throughout the Coi 

pact with him. Sig Bos one, who was shot in that date, he said i 

Yesterday, however, he said the legs by a prominent Rome view, 

that he would withdraw all his gangster in 1982, was sen- An agenda, ii 

candidates in cantons where tenced to a six-year suspended detailed timetable 1 

their competing with the partla- jail serf fence during which ing the internal mai 

meatary opposition could result time he will have to remain presented for appr 

Bn. a Socialist or Communist in Italy..' ' .'“7, EEC satitinitin Juni 

w hini n g . He has also been banned from causo 11 

The National Front wffl thus „ any state company V™b\&as m many 

be putting up 54 candidates on for ^ of his jj£ e ^ requiring them to a 
Sunday compared with the 130 f Tom working in the private cessionary tax rates 

®r so tost M Le Fen claims sector for the next 10 years. tmSJS 

would have been eligible to . .. . , , . . Britain and Ireland 

stand as scoring more than US The convi^o^ ywterfay. whidi zero-rated for VAT. 
tw f-Mit rtf thj* -vote last Sun- included Sig Carlo OlgiatL, Britain is resist!] 


moral of tax barriers and the newspaper advertising, a^d fuel. Lord Cockfield said the pro- open up new technology, where 


introduction of common rates power, water and sewerage ser- gr amme for the internal mar- we have not yet got est a blished 


of value added tax and excise vices to industry. 


ket would aicn include initia- resistance^ groups and restrio- 


throughout the Community by thre barriers, but the fiscal bar- scan 


lying instead on mutual “It is grit in the machinery 
tion of differing national in the free operation of Europe,” 
ds, provided they comply he said. “In the mid, you will 


the legs by a prominent Rome } view. 


gangster in 1982, was sen- 


agenda. including 


tenced to a six-year suspended detailed timetable tor complet- frontier barriers.” 


Unless you get rid of them, requirements, 
you will never get rid of The other li 


you get an opened-up market 


The other key area for action and an expanded market, 
would be opening up public pro- Pressure will build up for tax 


j&H sentence during which j ing the Internal marketpudlj be Member states had repeatedly cUrement policies where exist- changes from business itself." 


time he will have to remain presented tor approval to the stated their general .commit- ing. directives ; needed streag- The plans for opening up the 


in Italy. 


EEC saminit in'June. The mofe 'menVtb'the Idea ofTcreating ''thehffig^ahd"; striSfcter . enforce- . internal market -should also 


He has also been banned from « c" 180 polittal a real common market, but that 

working in any state company Problems m many states, by needed to be made a more 

^ _ _ _ “ - rflmuTln rr 4 - Tv nm tn aKdlu^An mn. nnlafirvil nntw mW ■■ i nv» 4 - 


he said.' 


provide 


important 


ecomm uni cations and high growth stimulus in the EEC. 


for toe restof his life and requiring them to abandon con- specific political commitment, technology, • in particular, “There is no doubt toe open- 


per cent of the vote last Sun- 
day. 

M Jacques Chirac, the leader 
of toe neo-Gaullist RPR has 
been particularly forthright in 
saying that o position candi- 
dates wifi not stand down in the 
second round to allow Front 
candidates to be elected. 

He is aware that this position 
is bound to lose the Right some 
cantons and possibly the control 
of some oonseils genera ux that 
run France’s Departments. 

But, in ostracising M Le Pen, 
far more than anybody had 


from working in toe private cessionary tax rates on a variety Both the existence of zero- needed legislation to ensure ness of the American market is 

sector fortoe next 10 years. °* Products, including items in rating of goods like books and that purchasing was done on a one of toe reasons for toe 

. , , Britain and Ireland which are children’s clothes in Britain, Community-wide basis. “ On new strength of performance Of toe 

te convictions yesterday, wtuai zero-rated for VAT. and multiple VAT rates else- technology, Europe is not big UA economy.” hq said. " Our 

included Sig Carlo Olgiati, Britain is resisting Commis- where would have to be enough to have 12 national mar plans offer the prospect of a - 


another former deputy chair- sion efforts to remove its zero- scrapped or made common kets,” he said, 
man of the Calvi bank, are toe 


‘The biggest new era of prosperity 


first in judicial proceedings 
related to toe 1982 collapse 
of Banco Ambrosiano. When 
the bank failed a total of 
$1.3bn of funds was missing: 

Sig Rosone and his colleagues 


Farm lobby rallies to beleaguered CAP 


BY QUENTIN PEEL IN STRASBOURG 


win more support in toe centre 
where toe decisive political 
battle of the parliamentary 
elections wUl be fought next 
year. 

At the same time he is 
rubbing home in his statements 
that it is President Francois 
Mitterrand who is encouraging 


were convicted of having THE GREAT farm price debate ment from Its agriculture com- of such an alliance suggests a He described the Commis- 

participated in a scheme split toe European Paliament mittee calling instead for a 4.5 considerable shift in the tra- don’s price freeze plan as ‘cour- 

under which top Ambrosiano yesterday as the powerful EEC per cent average price rise, drtional strength of the EEC ageous and appropriate” while 

officials paid L70on for Llm farm lobby fought a furious The ultimate decision has to farm lobby. ra>Ui>g for more support 

Bhares in Banco Ambrosiano rearguard action to head off be taken by EEC farm Minis- The fanners* case wa<* armed through direct aid to 

which were already held by British-led attacks on the soar- ters in the coming weeks. most forcefully yesterday by M mere. 

afiricu1 ' However, toe budget com- PSeree - Benjamin Pranchere, He warned, however, that the 

°"narfawi ’^for a S Deriod TiTa pol * cy ( CAP )* mittee of Par liamen t yesterday French Co mm u n ist rapporteur Commisiou had made no provi- 

Into toe arguments were . presented an unprecedented f ? r . the farm _ committee, who sion for any change in the 

cS Trento to! tb3rges bud * et ^ I *P° rt ***** arguments that a farmer’s joi, was exchange rate of toe dollar* 

rinthniS iEo was djfline and the Britsh budget of the farm lobby, which it said to«t every two minutes in toe although a 1 per cent drop 

Ambr^ia^s^larewt ^ ^rinele Tebate werc destroying the would add more than Ecu l.lbn EEC- „ would cost an extra Ecu 100m 

SSShSSS 8 agriculture of Europe; and the <£660m) ts toe coot of the CAP M Pranchere called tor in export subsidies to toe EEC. 


Imagined, M Chirac hopes to I Some of these shares were I toral policy (CAP). 


Pierre - Benjamin Pranchere, He warned, however, that the 


shareholder. He died lnt i torch arge that petty agri- in 1986. 

autumn only hours, before he ZZtJSnr.i™™,™ .7^ 


was due to stand trial in 


Milan on charges related to . 

toe Ambrosiano failure. *°’ 


cultural protectionism would 
start a new farm trade war with 


the expansion of toe National toe Ambrosiano failure. 
Front by bring in proportional Sig Rosone, who is 56, spent 


budgetarians 


representation. 

Me Le Pen tacitly recognised 
yesterday that Front supporters 
would not follow him in dividing 
the opposition in a way that 
would let in toe Left His party’s 
chances are thus confined to the 
22 cantons where the Front 
candidate obtained toe largest 
share of right-wing votes last 
Sunday. 


ng the would add more than Ecu l.lbn would cost an extra Ecu 100m 

and the (£660m) te toe cow of the CAP Pranchere called tor in export subsidies to toe EEC. 

ly agri- in 1986. enforecement of toe Community Nor, he said, was there any 

W0I f 1 ^ Moot observers expect toe p ^f? I ^ Ce *5. {? vour allowance for a drop in world 

fix with iS ?*■ Pri«» wiud. might r l 

not in favnurofa 4.5 per cent again st the Og. for su]’ from the forms proposed in 

“ 3 SS fSdHe aSThlaSed'S . 


his entire career at Banco that the EEC taxpayers were toe Christian Democrats’ plan British budget rebate, “Every Whatever the outcome of to- 

Ambrosiano, mostly on toe simply subsididngcheap Soviet for 3.5 per cent, or the Liberal year weseethis wretched hand- da 3 r ' s vote, toe final decision on 

domestic banking ride. Some food importe The grip’s Pl» tor 2.5 per cent BritiST^n^ the fann* prices Is mTtothe 

time before Sig Calvi was MEPs retorted that cereals sur- 


Noom tire less, toe budget the budget” he declared. 


out to the British lopping off j** 6 ® ar P Prices Is up to toe 


— — — — — - — - i , . . . . , . . - - — — - — — — ■ - — — — ■ - -v — — . . i. — uiiujLCL. ue ucviaibu. farm m ml s tcis. Howcv er , a rig- 

found dead beneath Black- j Pluses were needed to toed the committee has brought together Mr James Elies, the British nfficanC vote against toe tra- 


f riars Bridge In toe City of starving in Africa. the support of British MEPs, Tory MEP for Oxford and ditional strength of the farm 

London, Sig Rosone attempted The Parliament is set today both Labour and Conservative, Buckinghamshire, an author of loW> y could provide ammunition 

to replace toe chai r man on a to vote on the European Com- toe bulk of the Socialist group, the budget co mmi ttee report. for those seeking to hold down 

temporary basis. The plan mission's proposal for an effeo- which is the largest in toe retorted that M Pranchere’s the cost of toe CAP in the corn- 


temporary basis. The plan mission's proposal tor an effee- which 


never came to fruition. 


Pranchere’s the cost of toe CAP in the com- 


tive price freeze for fanners in Parliament, and most of the plans were a recipe for a trade *“g year. 


In April 1982, as toe knot 1 toe coming year, with an amend- Communist group. The very fact war with the UB, 
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Summit idea gathers momentum in the White House 


Ministers 
will try to 
end fighter 
deadlock 


Surge In 
Italian aid 
for famine 
victims 


By David Mmb « Peris 


By James Buxton Wltonit 


DEFENCE MINISTERS from 
five European countries are 
to meet In Rome, probably iu 
May. to try to resolve im- 
portant differences — 

primarily betwen Britain and 
France— over development of 
a joint jet fighter for toe 
1990s. 

Defence procurement chiefs 
from toe five countries, which 
also include West Germany, 
Italy and Spain, met here on 
Tuesday without breaking a 
deadlock over technological 
leadership of the project. 
France has put in a strong 
bid to play a preponderant 
role. 

Other divergences remain 
about technical specifications 
tor toe aircraft and toe choice 
of engine, according to French 
defence iwina fry officials 
yesterday. 

The five nations agreed 
last October on basic specifica- 
tions for toe Eurofighler. The 
project; which could lead to 
biUfau orders of around 1,090 
aircraft to come into service 
around 1995, and worth an 
es tima ted Jl5bu, has toe 
potential to become Europe's 
most Important joint anas 
development programme. 

However, agreement on 
details has been bedevilled 
above all by differences 
between Britain and France 
about overall design leader- 
ship and work-sharing. 

British officials left Tues- 
day’s meeting openly pessi- 
mistic, saying the impasse 
could be broken only by an 
effort of political will at 
ministerial level. 

French officials on toe other 
-hand said differences at this 
stage of a joint development 
* programme were normal. “ I 
wouldn’t want to be pessi- 
mistic. country is simply 
trying to defend tin own 
interests,” one French official 
. involved in the talks said 
yesterday. „ 

Dassault - Breguet, toe 
French state-controlled air- 
craft manufacturer, has been 
hnifflng out uncompromis- 
ingly for a 46 per cent stake 
and overall technological lead- 
ership — a negotiating position 
which the company claims is 
now shared by M Charles 
Herno, France’s Defence Min- 
ister. 

The French Defence Min- 
istry says its stand is less 
tough and that It Is h olding 
ont f or a “ balanced ” sharing 
of design and production re- 
sponsibilities. 

Britain believes, however, 
that the French stance bolls 
down to arising for a domi- 
nant role tor Dassault — based 
on that company’s proven 
competence in making the 
deltawinged Mirage fighters. 

Ibis would leave British 
Aerospace, which has pnt for- 
ward its own design for toe 
fighter, with a subservient 
position. . 


ITALY HAS becasre, ahnost 
literally overnight; one of the 
most bountiful coontrtes in the 
world. Early toil . month 
Parliament WWd a law w® 
virtually . obliges ff».. Govern, 
ment to spend. I- LtSoobn 
(5900m.) on tamine raUee with. - 
in 18 months. * - 


With drtmght tagfcw , 

Ethiopia and. Ja -- serenS m 
countries of tteSahdtbeit of 9, 

Africa, and authoritative voice* ! 
teltoag <* ^ Wdwteedemeti 
natural calamities now unfold. 
log; the Italian - : 
move could hardly '' 

at a better tons. . 


Yet toe scale of itfult fafr 
is intending to dfe aridtoe-Ver? 
short time it is Kmng ttstffta 
do it, have causbd a^ptlcim 
among other aid amw^ >w t ' 
barely-concealed ^ 
some Italian Govere^ •; 
that it will , prove' impaste* 
either to spend - the'~ iS<W ' 
effectively or to 
of it from falling into tod 


For years Italy. 
toe smallest aid dont Hv to fKo ^ 
OECD. With only tfcri i* ' 

colonies — Somalia, Ltoyjr - 
Ethiopia — it had few obrimn 
outlets for aid and aapwgyfcto - 
to spend billions of -doHaty 
developing the backward saoth 
of its own country^ Ih 1B79 
Italy gave only IXOT per cant of 
its gross domestte nrmtoct in 
aid, compared with tod iSBCo ’ 
average of 0^4 per cent 
ties like Oxfam or CXitiitian, ■ 
Aid barely exist in Italy, - - 


.0* 




Worst a&ctei 


Zn toe late 1970s, hnwetm* a ' ' , 

popular movement pm '■ r--'- 
called for a more active I tatta- i 
role in the Third WorML Ooe - r: - 
strand came from too . > -■ ■? .. 

Radical Party, but toe-ntote- 
ment— -which- is -sometime* ' 

paragizigly cafled ^Tetabtoba- 7 Ir T' 


dismo” or Third Woridimi— ' 

filfiA #AWMiV i I p n wiv ■ • + - I 


Hungary offers 
medical course 
in English 


By Leslie CoUtt in East Berlin 
HUNGARY is offering 
Western students a medical 
education — in — in 

order to obtain hard currency. 
The first 38 students from 
Britain, toe United States, 
Australia, Sweden and Iran 
have started first-year medi- 
cal studies tor $300 a month 
at the medical university of 
Pees. 

The hard currency income 
will be retained by the uni- 
versity to buy equipment and 
books In the West 

In 1983 Hungary launched 
German language medical 
instruction at Budapest’s Sem- 
melweis medical university. 

Lectures and seminars will 
be held in English through- 
out the six year course of 
study. Students, however, w|U 
also learn Hungarian in order 
to establish direct relations 
with patterns whom they start 
meeting In the third year. 


also found strong support, in 
parts of the centrist Christian 
Democrat Party. 

The result was toe " Co- 
i operation Department, set up 
. in 1979 at the W i w i er y • .©.« 
Foreign Affairs and . awarded 
rapidly rising sums of mimey. 
Between £981 and £883 toe 
department's allocation totalled 
L4,700bn, while last year if was 
L2,500bn. This year it 
LS^oObn. In terms of ^ disburse- 
ment*. Italy is already spending 
more than 0.30 per-centbr5ts 
GDP on aid. 

The Go-operation Depnipnd- 
has started project*. in Afik*L‘ 
Aria ,and elsewhere, ^b utj&" 
biggest aid reciptetos jie 
Somalia and MozMndimw. 
Italy's aim has been to make 
the most of being a late arrival 
on the aid scene by avoiding 
toe mistakes of others, Sach as 
large “prestige” pndects." 

But toe Cooperation j&wrt- 
ment’s work, mewfaeMy- aome- 
wnat unspectacular, has hot 
been enough tor toe : aid 
“ovement. For the post three 
yeans it has pressed tor Hue 
dramatic and, it argues; more 
effective action. No doqbt in 
part shocked by the hWnh im 
and waste of toe riefr 
ffltie^ too movement wanted 
Italy to make a sudden injection 
of food add into some undefined- 
part, of Africa . to transtocm 
people’s lives. • 






chose 






The Bill which was approved 
by Parliament 10 days ago- w*£ 
ongtaaliy sponsored botil hy 
Slg Marco Panella, leader oftoe 
Radical Party and Sig Ftatatmi 
Piccoli, dtairman . of .' toe 
Christian Democrat Party- "-to 

its final form, it represents ^ 
compromise with the critics of 
food aid. 


fca • ' 

tj 1 - ^ . ■ 

SsT?.;; 

I <U !:• - ’ ' 




Strong support 


Election arithmetic prompts Papandreou to move on constitution 


Andriana Ierodiaconou in Athens reports on the replacement of the Greek President 


WHEN THE Greek Socialist ment, and that at this stage tkm to endorse Mr Karaananlis’s than toe pragmatic Goveromeit SartietaJds elected. The mini- ceeds, the President will 


ti a uij — r ~ rr ■ ■ , , w*w.cuuua ctcvicu, mini - cucui TUP rreSKMlir Will VIA ffitnrantfiw - - , _ - — as flu PT 8 HIIR B 

Governmept announced Ite own S *^ ajoi l t y. req^red is longer enjoy the right to d£- fSSto rli.? 81 ^erveation, to tiie 


takes Ll,900ha from: 
toe existing aid budget of this 
year and next year, and. dedi- 
xt . to a special ihterven- 
tion fund for the areas of' the 
world worst affected by famine - 
and drought Thd. fuhd WiR -bfe. 

rteed of many bureaucratic 
procedures and will bt* under 
the control of a junior MlirfstBr, 
yrt to be appointed. It wHJ pro- 
vide a mixture of food aid «d 
aeveiopment assistances and 
wtil b« able to operate both 
{^^erally and thzShgh -multi- 
lateral agencies. vTV- . 

Exactiy W here and how It 

J5JS.5? undecided, 

toough Africa is obviously tfie 
oestmation. . The Foreigh 
Points, as an exasfpte: 




'-a vr r ^ 


mill tr Iniontml hpin. The Communists were the Sodallidii a entooad number cd of dWmnlntnimM diw Pa nob- Umisa /ion _ .Li-, f: 8 ™ Curing the Tears of when, ,kn,. r inm ■ 


weekend, and said h Intended help. Tbe Communists were the Sorialiste a number of of disappointments since Pasok House (180 votes), in a third opinion, it is “in edtot (E tte yeara 01 wher e about LlOObn^ 

to eliminate his strong powers first to ^ect the re-election of veto te the election to -parties wes elected. round of voting to be held on hanncSv wito the pSS^wU? v in an emeigeic/~hre. 


under the constitution, quick conservative President Const an- further to the Left, such as the An agreement was signed March 29. 


arithmetic showed that to get tine Karamanlis, whom the KKE or toe tiny Euroo nmmun i s t extending toe operation of the In the first round, to be held declare 


nor will he have the power to ever, 
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U.S. retail sales 

u “ Y ***'** IN WASHINGTON 

£?■“ of don, estie consumption is 

SSL*”** ta^Si gS ^ ^ impom 

terday a wh - I u Ported ***■ who 0 ar^^^Li 14111 Politicians 

surprised **?_ ■**? pressing for vigorous 


bepn wno had T*r .“ " KUl «»« ienerai budget 

JSaS^ 1115 a m «oh smaller SfilSf-' *!££, taln **“* **“ con ' 
Ronrt^n*;.. , tlD * Ui ^ economic news is 


g*»a economic news is 
&??£*£“ *eil sharply In support 

ann ouncement for P®™^ budget cuts. 

that consmr^f^f 1 ^ 35 a _ Over the past two weeks the 
IsUke^tS 1 overaJ l Senate Budget Committee has 

in the *?°* **» economy repeatedly baulked at approving 
311(1 to™ V r k bnd ® et reduction! 

TT»wE£i Mteres£ rates - although it voted to curb the 

reS5terf^??i nt , data and of defence spending 

small gains m depart- 0“ Tuesday, for example, the 
JJJ?* S i?T e s* 1 ® 8 *«* week led committee voted against a 
^„J?° I * nxnsXs to expect a Reagan Administration proposal 
I 31 * of economic to cut W.6bn (£4Jlbn)of 
growth in ti»e first quarter. federal grants to the states 
_ _, m S Wau Street traders *«“» the 1986 budget. 

JhJ f8arS Venting Ms frustration over 
of a sSfntfiSIf 81 rates b “ ause the committee's failure to 
e ^^ong economy were bemg approve major budget savings 

. . . yesterday Senator Pete 
flgu T es ’ which Dommci, the budget committee 
showed healthy gains in both chairman, said “soedal 

S* DOI L^ rable g00ds hiterests ” are defeating his 
r ®* sed ® question efforts to curb federal spending 
mailc over this view. The figures and warned that the deficit 
cpnsistmit with the could rise to S400bn in the 
argument that a rising propor- event of a serious recession. 


IMF approves credits 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE INTERNATIONAL Mone- 
tary Fund yesterday approved 
standby credits for Ecuador and 
Costa Rica which are to be the 
cornerstone for rescheduling 
arrangements for both these 
financially troubled countries. 

Approval of an SDR 105m 
(£93m), one year standby credit 
for Ecuador and an SDR 54m, 
13-month credit for Costa Rica 
had been held up since early 
March because of a slow initial 
response to parallel credits 
being sought, from commercial 
bank creditors. - 


In both cases, however, the 
required total of 90 per cent of 
commitments to the bank 
credits has now been reached. 
Costa Rica is seeking $75m from 
its bankers, Ecuador 3200m. 

Bankers said these packages 
had been slow to move in the 
markets because creditors were 
not willing to accord a high 
priority to assistance being 
sought for smaller Latin Ameri- 
can debtors and this led to 
administrative delays in many 
of the participating banks. 


Bikini atoll dean-up 

THE L20O nuclear exiles of the the terms of theagreement, re- 
Pacific atoll of Bikini yesterday leased in Washington by Mr 
won a ipngmggle to go home j. WeisgaD, the Bikinians' 

when the UJS. agreed to clean , lum - B Z.jl TT tr 

up their islad from atomic and ^ wyer * but M , u ^ speclilllsts 
hydrogen bomb blasts, Reuter have estimated the cost at up 
reports from Washington . *® !5 ^ < f46m >’ mainly tor 

In an agreement readied be- supply away poisoned tap- 

fore the IJA district, court to: soil and replanting. 

Hawaii, the. UiS. Goverhnfent The islanders left their palm- 
yielded to the Islanders’ tie- fringed lagoon2,500 miles soiith- 
masd that it pay for rehabffia- west of Hawaii In 1946 to make 
tion of the aboil, contaminated way tor the U-S. tests, which 
by 23 nuclear tests between they, were assured would be “for 
1946 and 1958: the good of mankind and to end 

No figure was mentioned in all world wars.” 


New economic team 


chosen in 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE NEW Brazilian Govern- standing political companions 
ment, which takes office on Fi> of the President Many served 
day, has been shaped in PresiU- with him during his brief 


Tancredo Neves's own tenure as Prime Minister to the 
cautions image. It is also a care- early 1960s and several spent 
ful composite of the betero- long periods in exile, 
genous political forces which Others are his own relatives: 
gave him victory in January's notably his 24-year-old grand- 
indirect Presidential elections, son, Sr Aedo Cun ha Neves, who 
The Cabinet is dominated by will be his private secretary, 
members of the Brazilian Demo- the man guarding the door to 
cratic Movement Party the Presdential office. 

(PMDB), the old opposition Zn terms of geographic dis- 
alliance and now the leading tribution of posts, the new Gov- 
political party in the country, eminent represents a reasser- 
It at«=n has a strong represents- tion of the old political alliance 
tion from the Liberal Front between Minas Gerais— Sr 
Party (PPL), the recently Neves s own, self-confident and 
df turned breakaway from the self-sufficient state— ^and Sao 
mUitaxys former political Paulo, the economic power* 

vetaide. the Social Democratic house of the country. Several 
venicie, me of tbe new Ministers have had 


Party. 


ari f' u .kp m experience to the state Govern- 

PFL members, m^iy of them SaQ PauIo> w here they 

former senior official m past administered budgets largr 
military governments, hold a those of many Latin 

number of key ports m the 'f^L rican countries. 


number of key pmis ™ American countries. 

Neves administration. Among A third powerful prong of the 
the leading lights are Sr Oiavo cont i 11 g enti without which no 

Se tubal, the “JJ rhavS Government is the north east 
Minister, Sr Anre lla no i Chaves, Brazilian Government can be 
the Mines and IBoergy Mmoner, considered complete. No fewer 
and Sr Marco Maciel, the Educa- e jgjj t 0 f the top echelon 

tion Minister. Ministers have north eastern 

Businessmen do not feature antecedents, 
prominently in the new Govern* In the economic team, 
ment Most of the new ministers primaC y will revert from the 
are long-time politicians, planning Ministry — the roost 
although some may have had fj. om which Sr Antonio Delfim 
business sidelines during their Nett0 ruled on and off for over 
long years in the wilderness. ig years — to the Finance Mtois- 
Tbe most Important exception 3 Here the President has 

*•£ sssi * -rt 

^T&eUe, 50. i. . tax 
to the country. But he has also i aw yer, educated in Rio , de 
mAh Mayor Of Sao Panto ^ at the University 

and continues to nurse bis of Nancy in France l ^® 


Fully equipped Business Centre 

withmetetarid *=^^^^i OUr 
telex and prompt tnes&p 
Most modern accommodate in SeouL 

Ideally located- 


Soviets 
set to 
join 
Intelsat 

By Michael Dome, 
Aerospace Correspondent 

The Send Union may formally 
join the 169-notion International 

T VIamnniyuriratl^wi Satellite 

Organisation (Intelsat) which 
runs the global tekammmdea- 
tioas satellite network. 

Discussions between Intelsat 
and the Soviet Ministry of Posts 
and Telecommunications over 
recent months have resulted in 
an Information exchange agree- 
ment that could give the Soviet 
Union fan membership of Intel- 
sat within two years. 

The agreement, stiD awaiting 
signa t u re by the Soviet Minister 
of Posts and Telecommunica- 
tions, would in the interim give 
the Soviet Union access to the 
existing Intelsat system of satel- 
lites covering much <& the 
Earth's surface for telephone, TV 
and data transmission purposes. 

The Intelsat system of satel- 
lites gives its members swift 
access to each other’s telephone 
systems, end has made interna- 
tional subscriber trunk diaWng 
possible between many parts of 
the world. 

Whether Soviet membership of 
Intelsat would be accompanied 
by the same type of unfettered 
telephone, finks remains fa be 
seen, but even il it did not go that 
far, it would open the possibility 
of wider comnmnkations be- 
tween the Soviet Union and the 


A suggestion that the Soviet 
Union's own Eastern Bloc 
competitor to Intelsat, called Zn- 
tersputnik, does not meet all the 
Soviet tplp rmrmnmiful^rm 

needs is not confirmed in the 
West, but seems probable. 


Kirkpatrick to 
join Republicans 

MRS JEANE KIRKPATRICK, 
the retiring US. ambassador 
of the United Nations, is 
formally to end her lifelong 
allegiance to the Democratic 
Party and switch to the 
Republicans, Reginald Dale 
reports from Washington. 
She will officially reregister 
as a Republican soon after 
completing her tour of duty 
at the UN at the end of this 
month. 

Mrs Kirkpatrick, whose 
tough foreign policies have 
.mate her a favourite of con- 
servative Republicans, has 
long ceased to be a Demo- 
crat In all bat name. - 

The switch will enable her 
both to perform as an o ffi c i a l 
party fund-raiser and to con- 
sider running for office on 
the Republican ticket. 



Sr Neves ... old cronies and 
bright young economists 

foreign countries and with 
domestic taxation policy. 

One of his first administra- 
tive priorities Is expected to be 
the long overdue reform of 
Brazil's public finances, particu- 
larly the unification of the 
multiple Government budget. 
But no radical measures can be 
expected from him. 

Sr Domelles, who also has 
the inestimable advantage of 
being the President’s nephew, 
will be joined by the youthful 
new central bank governor, Sr 
Antonio Carlos Lemgruber to 
dealing with foreign bank 
creditors. 

Sr Lemgruber, 37, heads a 
completely new team at the 
central bank with an average 
age of only 39. This shoal of 
bright young economists, mostly 
trained to the U.S. and with an 
orthodox monetarist outlook, 
have been regular critics of the 
outgoing Government's 

economic policies. 

Any polemics over policy are 
likely to develop between this 
group and the new Planning 
Minister, Sr Loao Sayad. Sr 
Sayad, himself only 39, is a 
Keynesian economist who is 
stepping up from the same job 
in Sao Paolo state. 

His biggest task will be to try 
to bring under control the giant 
state companies, responsible for 
two thirds of the country’s 
foreign debt and an even higher 
proportion of the Internal 
public debt This may well put 
him at loggerheads with one of 
the most powerful members of 
the new government, Sr 
Aureiiano Chaves, the Mines 
and Energy Minister. 

Sr Chaves will be the official 
responsible for most of the big 
spending stale behemoths, _ Bui 
his background as vice-president 
in the Figuieredo Government 
and his firm belief in the driv- 
ing role of the state in Brazil’s 
economic development, lends 
little encouragement to those 
reformers who want to see the 
stale sector cut down to size. 


David Fishlock talks to President Reagan’s chief science adviser 

Conversion of a Star Wars sceptic 


GEORGE KEYWORTH, Presi- 
dent Ronald Reagan's chief 
science adviser, confesses that 
when he arrived in the White 
House in 1981 he shared the 
scepticism of much of the U-S. 
scientific community about the 
possibility of an effective de- 
fence against Soviet ballistic 
missiles. 

Today be is the President’s 
principal advocate of the Stra- 
tegic Defence Initiative; the so- 
caUed “ Star Wars " programme 
for anti-ballistic missile defence 
through ultra-fast weapons and 
computers. 

In London yesterday Dr Key- 
worth sketched some of -the 
latest technology and systems 
engineering which led to his 
convection, and to the role 
which has probably put him 
closer to the U.S. President 
than any previous scientific ad- 
viser. 

He arrived to Washington 
from Los Alamos, the world’s 
first nuclear weapons labora- 
tory, where he had worked for 
13 years, finally directing ex- 
perimental physics, the core of 
its ' programme. His beat in- 
cluded basic research, under- 
ground testing of nuclear 
weapons, and laboratory simula- 
tion of nuclear explosions with 
laser beams. 

But even the sprawling 
campus of the Los Alamos 
laboratory was only a fraction 
of a very broad canvas of UB. 
activity related to anti-ballistic 
missile (ABM) research -and , 
development. This activity was 
not proscribed for either nation 
under the 1972 ABM treaty 
between the \LS. and the Soviet 
Union. 

One thing Dr Keyworth then 
believed was that any space- 
based ABM system must be 
highly vulnerable to enemy 
action. He later discovered that 
the strides U.S. scientists have 
made to making their techno- 
logy invisible to enemy radar 
— referred to as “stealth” con- 
cepts — are immense. 

But this is one highly dassi- 



Dr Keyworth . . 

talks 


European 


fled area be is most unwilling 
to discuss. Others he positively 
enthuses over. These include an 
invention of UJS. astronomers 
for “taking the twinkle out of 
stars," a mirror which corrects 
automatically the atmospheric 
aberrations. 

This “rubber mirror,” as he 
calls it, is made of a myriad of 
small reflectors, each independ- 
ently controlled by computer. It 
was recognised that if the “rub- 
ber mirror" could adjust incom- 
ing rays from a star, it could 
also respond fast enough to keep 
refocussing the beam of a laser 
weapon. 

Beams of energy travelling 
at or near the speed of sound — 
100,000 times faster than any 
missile — will be the weapons of 
SDI, Dr Keyworth is convinced. 

But the concept of assembling 
an ABM system from t he wide 
canvas of technology available 
to the UJ3. has been demonstra- 
ted using a simpler but slower 
weapon. In the homing overlay 
experiment last June, the UJ>. 
army scored a direct hit on a 


ballistic missile with a high- 
speed projectile, exploding toe 
missile with nothing more than 
the kinetic energy released in 
toe collision. It was a remark- 
able demonstration of accurate 
long-range aiming in a system 
assembled from off-the-shelf 
technology for only 3300m. (A 
single intercontinental ballistic 
missile (ICBM) to its silo may 
cost $100m). 

Dr Keyworth’s sights are set 
on the boost phase of the ICBM: 
the launch period when the 
engines burn brightest and are 
easiest to track with Infrared 
“ eyes and while its warheads 
and decoys are still stowed to 
its nose. 

Beam weapons under de- 
velopment include two kinds of 
super-laser whose beams might 
be refocused on a fresh target 
as fast as 10-20 times a second 
using the “ rubber mirror.” 
Other weapons also have other 
attractions. A beam of electrons 
would not bum a hole, like a 
laser, but would dump its 
energy right inside the missile, 
causing a violent explosion. 

A beam of neutral particles 
generated by a particularly com- 
pact kind of generator might 
be still more disruptive, even 
at ranges as great as a geo- 
stationary satellite, some 22,000 
miles from earth. US. industry 
is heavily engaged to this 
approach, he says. 

Although much of the discus- 
sion has been of a multi-layered 
defence system with different 
kinds of weapon attacking the 
ICBM at different stages — boost, 
cruise and descent— of its flight. 
Dr Keyworth believes that It 
may pay greater dividends to 
concentrate several different 
weapons on the boost phase. 
This is undoubtedly toe phase 
when the target is biggest and 
the numbers are smallest. 

Dr Keyworth is no fan of the 
“Star Wars” tag being given 
to the SDI programme. Its 
stress is not on space but on 
speedof -tight weapons, probably 
based on the ground, but using 
speed-of -light weapons, probably 


— nothing different in principle 
from present-day defence prac- 
tice, he contends. He firmly 
denies charges that win carzy 
war into space. 

Dr Keyworth commutes regu- 
larly between Washington and 
three West European countries 
—Britain, France and West 
Germany, delivering talks 
“ trying to develop as strong an 
intellectual base for SDI as I 
could.” 

His targets have not usually 
been scientists, except for such 
people as Sir Robin Nicholson, 
scientific adviser to Mrs 
Thatcher. “President Reagan is 
the first President who’s stood 
up and said let's do our best to 
manage the nuclear era,” he 
says. 

A key part of his job since 
the UB. presidential election 
has been to reassure Nato allies 
that the idea Is not for the UJS. 
to withdraw within “Fortress 
America,” but for Nato to help 
manage the change to a world 
sheltered by ABM defences. 

Dr Keyworth is convinced 
that the Soviet Union came 
back to toe arms negotiation 
table because it believes that 
SDI can be made to work, and 
so to Invalidate their advantage 
in numbers of warheads. This 
was a conclusion it reached, he 
says, from its own considerable 
experience of beam weapons — 
“ not widely appreciated in 
Europe.” 

He sees this reflected to an 
increasingly shrill Russian 
campaign opposing SDL and 
overshadowing the present 
Geneva arms talks. 

But Dr Keyworth believes 
that the turning point in East/ 
West relations on arms control 
may come nearer the end of the 
decade, when the SDI is ready 
to stage a major demonstra- 
tion of a beam weapon and its 
ability to destroy enemy 
ballistic missiles. 

There are clear signs that the 
governments of Britain, France 
and West Germany have all 
begun to accept toe SDZ case, 
he says. 


Legal row 
breaks out 
over Goetz 
Inquiry 

By Terry Dodiwordi In New York 

A BITTER legal tow has 
broken ont In New York over 
the reopening iff a grand jury 

investigation into the case of 
Mr Bernard Goetz, the 37- 
year-old engineer who won 
national fame after shooting 
four black youths on the 
Manhattan subway last 
December. 

The decision to put the 
issue before a new grand jury 
Is being seen as a victory by 
leaders of the Mack com- 
munity to the city. Since the 
first grand jury declared that 
Mr Goetz’s action could he 
construed as legitimate self 
defence, black leaders have 
mobilised a forceful opposi- 
tion, arguing that he should 
stand trial to explain his 
actions publicly. 

Mr Robert Morgen than, the 
Manhattan District Attorney, 
said that he had derided to 
re-snbmit the case because 
new evidence had come to 
light which was not available 
to the first grand jury. He 
refused to say what this 
evidence was, saying that he 
did not want to Influence 
the grand jury's proceedings* 
which are held to secret. 

Mr Goetz’s action has won 
overwhelming public support 
In New York, where he is 
seen as a symbol of individual 
retaliation against the 
insecurity of many American 
streets and pnblie places. 
Nevertheless, there have been 
signs recently of some 
reaction against him, particu- 
larly since evidence came to 
light indicating that he shot 
two of the youths In the back. 

The District Attorney's 
handling of the case has also 
been criticised by two politi- 
cians running for mayor this 
year. Assemblyman Herman 
Farrell and city council presi- 
dent Carol Bellamy. 




Development 
nowhere else comes 

within mies of Corby 


If you're planning to develop your business you ^ 

need look no further than Corby . J 

Corby is a Development Area so your business J 

gels the help of Development Area benefits. For 

most companies this means the better deal for 

them of either 15% grants on plant, machinery 

and equipment or £3000 per job created. There (p * 

isalso selective assistance for some job creating 

projects. 

Corby is also a Steel Opportunity Area, and 

this means even more incentives. 

Corby is England's first Enterprise Zone* There are 
factories off the peg, from 500 sq.ft, to 50,000 sq.ft., some 
of which are rates free until 1991. You can also choose __ 
from offices, warehouses, and high tech buildings. |T? 

Corby has EEC aid for small businesses. 

£1 m is now available to aid effiaency. 

Above all, Corby is right in the heart of England. ^ 

Within 80 miles of London. 50 miles from 
Birmingham. Strategically placed for any business J 
that needs fast, inexpensive, easy access to the bi g .Jk 

South East and Midland population centres.^^^gmjX 

However far you look, you will find that, ^ 
as a total package for the success of 
your business, nowhere else comes 
within miles of Corby. 


as defined by 
The Department of 
Trade and Industry 
to take effect from 29.17.84 
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OVERSEAS NEWS 


Iraqis seek to stem 
Iranian offensive 


Pakistan [Indonesia counts cost of fire disaster 


to get U.S. 
air-to-air 


BY KIERAN COOKE, RECENTLY IN EAST KALIMANTAN 


Queensland 

sackings 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


IRAQ yesterday launched what 
it described as a three-pronged 
counter-attack to drive out 
Iranian forces from territory 
they seized from Iraq in the 
latest big ground attack of the 
Gulf War. 

Iraq acknowledged the seri- 
ousness of the attack by sending 
Gen Adnan Kherullah, the 
Minister of Defence, to the front 
to direct operations. A military 
communique from Baghdad said 
the offensive had been halted. 

Iran launched its attack in 
the early hours of Tuesday 
using amphibious craft and 
helicopters but it was still 
unclear yesterday whether It 
will build up into the larger 
offensive that has been 
threatened for several months. 

Nevertheless, both sides 
yesterday reported continued 
heavy fighting in the Hawizah 
marsh area in the southern part 
of the battiefront. 

So far Iran is claiming to 
have killed 700 Iraqi troops, 
taken 160 prisoners and 
destroyed 35 tanks and three 
helicopters. Iraq said it had 
killed an unspecified! number of 
Iranian troops and brought 
down four helicopters. 

Iraq has meanwhile resumed 
its air attacks on Iranian cities, 
striking at Isfahan and Bakh- 


IRAN yesterday said Iraq was 
using chemical weapons in the 
fighting on the southern Gulf 
War front, Reuter reports 
from Tehran. Iraq last year 
drew sharp international 
criticism after similar Iranian 
allegations that chemical 
weapons had been a ga inst its 
forces. 


missiles 


taran, formerly Kermansha h . 
This followed earlier attacks on 
three villages close to the 
border. 

Iran responded immediately, 
saying it would resume its 
felling of Basra, Iraq’s second 
largest city which is just south 
of the fighting in the Hawizah i 
marshes. 

Travellers to Basra yesterday 
reported that one of the main 
roads from Baghdad had been 
closed to civilian traffic in order 
to permit long convoys of 
armour and other military 
equipment to head south. 

In Tehran, the authorities 
have urged the population to 
keep their curtains closed at 
night and not use unnecessary 
lights. Power supplies were cut 
for six hours on Tuesday night 
This is assumed to be a pre- 
caution against further Iraqi 
attacks. 


THE TJ-S. wot supply Paki- 
stan with advanced air-to-air 
missiles after Soviet air intru- 
sions from Afghanistan, Mr 
Michael H. Anna cost, UjS- 
Undersecretary of State for 
Political Affairs, said yester- 
day, AP reports from Islama- 
bad. 

Mr Armacost told a news 
conference, “ the United 
States remains deeply con- 
cerned about the threat to 
Pakistan, and indeed all 
south Asia, from the Soviet 
presence in Afghanistan-** 

He also said United 
Natlons-assisted indirect talks 
between Pakistan and the 
Soviet-supported government 
in Afghanistan could not 
make progress “ unless there 
Is willingness on the part of 
the Soviet Union to withdraw 
its troops from Afghanistan." 

Mr Armacost said the U.S. 
Administration had notified 
Congress of Its intent to sup- 
ply Pakistan with Aim-91, air- 
to-air missiles to he installed 
on F-16 Jet fighters that 
Washington Is selling to 
Islamabad. 


India set for growth 


Bourguiba abandons plan 
for N. African summit 


BY FRANCIS GH1US 


PRESIDENT Habib Bourguiba 
of Tunisia has suspended 
attempts to convene a summit 
meeting of five North African 
heads of states because differ- 
ences between Algeria and 
Morocco over the fate of the 
former Spanish colony of the 
Western Sahara have proved 
imsurmountable. 




. -taqb.-jua 
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Prospects for the Indian 
economy look fair, the 
National Council of Applied 
Economic Research says In 
Its survey for the 1984-85 year 
ending in March, Reuter 
reports from New Delhi. The 
survey, published only three 
days before the presentation 
of the new national budget on 
Saturday, says India’s gross 
national product will prob- 
ably grow by more than 4 per 
cent in the year, with indus- 
trial output likely to be 
higher than in the previous 
year but possibly failing 
below the Government’s 8 per 
cent growth target 


A DRIVE down the road from 
the Indonsian timber town of 
Samaxinda to tbe oil town of 
Ballkpapan in East Kalimantan 
is rather like entering a world 
In the aftermath of a nuclear 
war. 

Leafless trees with blackened 
trunks dot the horizon. The 
small of burning charcoal and 
coal fills the air and the chirp- 
ing of birds has been replaced 
by the constant whirr of 
insects. 

For four months in early 
1983, East Kalimantan was tbe 
scene of a fixe which ecologists 
now describe as the worst 
environmental disaster to be 
visited on the world this 
century. 

The grim statistics teD much 
of the story: 

• 3.7m hectares of tropical lain 
forest bum, an area roughly the 
size of the Netherlands. 

• An estimated 20m cubic 
metres of tropical hardwoods 
destroyed, valued at about 
S12bn. 

• Valuable coal and peat 
deposits beneath the forest 
floor completely burnt out, and 
an inestimable quantity of 
wildlife killed and plants 
destroyed. 

The cause of the fire was 
the worst drought in the area 
this ceniuiy, which completely 
dried up the damp and swampy 
forest floor. The drought was 
caused by a rogue sea current 
nicknamed “El Nino,” which 



spread unusually warm water 
across the entire surface of the 
Pacific, playing havoc with 
normal weather patterns. _ 

The result in East Kalimantan 
was the failure of the monsoon 
rains for more than two years. 

Both at Samarinda and 
Ballkpapan, airports had to be 
closed for up to a week at a 
time because of smoke and in 
Singapore and Kuala Lumpur, 
more than 2,000 miles away. 


people complained of excess 
air pollution. Even new, two 
yearslacer, some 'T 3 ' d«*»-«its 
in the area are still burning. 

The damage done bar }*».■ nte 
is still being assessed. Mr Emil 
Salim, the Indonesian Minister 
of the Environment, says toe 
Issue is so complex that it could 
be the end of the century before 
any proper rep ort on the 
disaster can be compiled. 

"There are very few lizards 
and worms now." says a senior 
forestry official- - What do exist 
are caterpillars as big as a 
forefinger.” These and other 
insects are destroying many 
trees. 

"By the time we chop them 
down,” said one logger, “they 
are riddled with holes, just like 
a Swiss cheese.” Many valuable 
seedlings have also been lost, 
particularly of the Meranti 
species, the most popular wood 
for plywood manufacture. 

Further damage has been 
caused by flash floods which 
have hit parts at East Kali- 
mantan since tbe fire. Feat 
deposits in tbe xnidle of the 
burnt-out area once acted as a 
sponge to soak up excess water 
during the rainy season: now 
the levels of the many rivers 
in tbe province rii** alarmingly 
when the rain comes. 

In contrast, during tbe dry 
season, people fear another fife 
which could turn into an evetr 
bigger conflagration with so 
much brush and deadwood to 


feed on. _ _ 

In the midst of so much 
devastation, however, there are 
some signs of hope. Scientists 
working in the forest have been 
amazed at the speed with which 
some areas have regenerated. 
They have also found that small 
pockets of the forest escaped 
the fire and these might act as 
future catalysts for the forest’s 
revival. Complete regeneration 
is very unlikely and will, any- 
way, take hundreds of years. 

Questions have been asked 
about tbe apparent lack of 
action by the Indonesian 
Government at the time of the 
fire. Local officials have been 
accused of deliberately playing 
down the extent of the damage. 

Pictures taken by a satellite 
belonging to the UB. National 
Oceanographic and Atmospheric 
Agency in early 1983 showed the 
extent and pattern of the fixe, 
and critics say Indonesia had 
access to the pictures. 

But a German forestry expert 
in the area at the time of the i 
fire says that, even with the , 
most modern equipment and 
outside help, -the fire was- so 
big that little could have been 
done, especially after it went 
underground, burning itself out 
in one part of the forest and 
starting in another entirely 
separate area. - 

"The facts of the fire," he 
says, "are depressing enough, 
without trying to find someone 
to blame." 


of stopples 


B r MBdwal Tl w npiow ttoaf 

in Sydney 


THE AUSTRALIAN Council of. 
Trade Unions (ACTU) yester. 
day threatened widespread 
'Industrial action if the Quofthsl. 
land state government reposes 
to soften its attitude-. to VRQB 
sacked power workers.-. . 

Sir Job BjelkeBeteraen, 

Queensland's autocratic 

National Party premier, recently 
banned strikes in the power 
industry, following blackouts, 
and a state of emergency that: 
cost industry ASlbn (£650mR‘"-.. : 

Sir Joh is also insisting that 
the sacked electricity worker*, 
work longer hours U reinstated 

Yesterday’s move by the 
ACTU marks an escalation of - 


the dispute, and might spaxk a . 
showdown between Sir Job, 7% 
and Mr Bob Hawke, Australia’s • . 
Labor Prime Minister. , t~ " 

Mr Hawke is a former ACTU ' 
president Part of Mr- Hawke** , 
electoral . appeal rests on. his ; 
promise to repair. AnstriiUa’s * 
fragile industrial relations i 
structure. . / “V . r - 

. The ACTU has not - yet" 
revealed its tactics far. cqmb«& ~ 
mg what it sees as Sir Joh> 
vindictive war on union. lights, , 
hut querrilla-style wotifc stop- " 
pages and rallies— perhaps 

nationally — are on the cards. ' 

Union leaders have endorsed 
a national fighting fond which 
will seek to raise AtfLm. •. 

Sir Job, who rules unchal- 
lenged in Queensland/ has ’tbe ; 
backing of employers for his 
campaign for “strike-free -dee- 
tricity," plus the endorsements 
of the opinion polls. He said : 
yesterday there was nothing ; 
further to negotiate; adding 
that many of the sacked wQzkers 
were prepared to work under 
. the new terms. 

Reuter adds: Aborigines wRI 
regain ownership of Ayers Rock. .. 
one of their most sacred rites ; 
and Australia's greatest tourist 
attraction, in an agreement 
reached today with Aboriginal 
Affairs Minister Clyde Holding. 

Under the deal expected to be- 
signed in June the Pitjantjatjara 
tribe would gain freehold title 
to the rock and surrounding 
Uluru National Park , in the 
Northern Territories. 

The Government would have 
a 99-year lease on the rode and 
park and would pay the 
Aboriginal owners ~ A875.000- 

(£49.000) a year phis a fifth of - 
tiie Income from visitors' -lees, 
Mr- Holding said. 


Indonesia arms 


dump blasted 


In a speech made 20 days 
ago in Marrakesh, King Hassan 
ruled out any concession where 
his country’s “ territorial 
integrity" was concerned but 
refrained from attacking 
leaders. 

This came five days after 
President ChadU of Algeria had 
ruled out any summit of North 
African countries which ex- 
cluded representatives of the 
West Sahara people. 

Meanwhile, the Polisario 
Front, which has been fighting 
for the independence of the 
Western Sahara since 1975, con- 
firmed they had Shot down a 


Businessman held 


German Dornier 128 aircraft I 
flying from Dahkla — at tbe 
south western tip of the 
disputed territory to the 1 
Spanish Island of Lanzarote. 

The U.S. Administration Is 
asking Congress for approval 
for S140.7m in aid for Morocco 
next year, AP reports from 
Washington. 


A Delhi magistrate yesterday 
rejected requests for bail for 
Indian-born British business- 
man Mr Rajendre Sethia, who 
was declared Insolvent in 
Britain’s biggest bankruptcy 
case, Reuter reports from New 
Delhi. 

Mr Sethia was arersted here 
two weeks ago at the request 
•f the Fraud Squad in London. 
The British High Commission 
said it had requested his 
return to face nine criminal 
charges involving several 
million pounds. 


AN EXPLOSION rocked an 
Indonesia military ammunition 

dump yesterday, killing a 
number of soldiers and civilian 
workers, the armed forces com- 
mand said, Reuter reports from 
Jakarta, 

The blast, at a supply base on 
the outskirts of the western 
Java city of Bandung, was at 
least the third at military 
ammunition storage depots in 
the past six months. 

A military statement said the 
blast was triggered accidentally 
this morning in a small ware- 
house when old ammunition was 
being unloaded from a truck. 
Ktemaa Cooke adds from 
Jakarta: Indonesia’s Foreign 
Minister Dr Moehtar Kusu- 
maatmadja, will go to Hanoi 
today for talks with senior 
Vietnamese officials. He 
emphasised Us trip would be 
concerned only with bilateral 
issues but said he would listen 
to Vietnamese opinions on the 
Kampuchean question. 


S. Africa worried by UJS. Zambian unions 
support for U.N. censure 0811 off strike 

By Patti WaWm«r in Lusaka 


BY JIM JONES IN JOHANNESBURG 


THE South African Government 
is seriously worried by Tues- 
day's unanimous UN Security 
Council vote condemning the 
country’s domestic policies. 
Mr Pik Botha, the Foreign 
Minister, said in Cape Town 
yesterday that South Africans 
should not underestimate the 
possible results of the vote. 

The UN motion, which called 
far the unconditional release of 
all South African political 
prisoners and the dropping of 
treason charges against 16 
members of the United Demo- 
cratic Front, was supported by 
the VS. 

This is the first time the 
Reagan Administration has 
joined other Security Council 
members in condemning South 
Africa, and it Is feared here 
that It could represent the start 
of a major change in U.S. policy 
towards the country. 


Mr Botha reiterated his 
earlier position that South 
Africans would be hard hit by 
the growing disinvestment cam- 
paign in the UAL, which, be 
Said, COUld lead to si gnificant 
economic da m a ge. 

• Also in Capetown yesterday, 
Mr Ted Pavitt, the president of 
the influential South African 
Foundation (SAP), said that 
the country has too few friends 
to be able to afford offending ] 
any of them. 

Addressing the annual meet- 
ing of SAF, which is a lobbying 
group which seeks to influence 
opinion outside South Africa, 
Mr Pavitt called for greater 
communication between 

Government and other sections 
of society. He cautioned, how- 
ever, that, after more than 30 
years of prescriptive politics, 
the Government had become un- 
accustomed to consultation. 


THE ZAMBIA Congress of 
Trade Unions fZCTU) has 
called off a two-day nationwide 
strike by workers in the coun- 
try’s banks and several publie 
sector corporations, after Presi- 
dent Kenneth Rhonda took 
emergency powers to ban strikes 
in essential Industries. 


Banks reopened yesterday 
after a two-day shutdown 
sparked by a dispute over the 
abolition of a system of auto- 
matic deduction of union dues 
from workers’ salaries. Opera- 
tion returned to normal at the 
Posts and Telecommunications 
Corporation, the Railways and 
the Electricity Corporation after 
sporadic disruption on Tuesday. : 

Faced with an ultimatum by 
the Government either to return 
t o wo rk or suffer dismissal, 
ZCTtl chairman Ur Frederick 
Ghfluba had little option bat to 
eall off the strike, according to 
union officials. • ■ — - ■ - - ■ 


If you plan ahead 


you stay ahead 
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When you invest in a Merlin phone 
system from British Telecom, you invest 
in the future. 

Because not only will your system 
be tried and tested but it can keep pace 
with your company’s own expansion 
plans and be ready for further enhance- 
ments as technology moves ahead 

Or areyou happy to continue living 
in the past? 




COMPANY. 


ADDRESS. 




CD Merlin 

t|» Phonesystem Btriwi BtifishTblocom 

Why call on anyone else? 
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WORLD TRADE NEWS 


Bill to cut textile imports 


mobe •^Tto ORCT t!!i rattllIS coiuuspondent 

SeAS JSjRK S 

^ introduced into the ? rorld - Buf i i ngton has an annual 

■SU* SS JL2F-Z » 01 ** over ^ 3hn 

country, lnt0 . “to U-& Ifcese rose by 63 per cent; 

, A spokeswoman for hp„ ” a ****** consequence of the 

SSSNSSlffSsJMS 

h ««<i to rtl* ««h ££nmted for “ 
Congressmen- PDm 100 J®^^ 5 Per cent share of total 

oT’S* -JJ-li it one SSfffSSWSSK 

to KJK SASE "“ * •* 1882 

thp f < c^ ye tf S '*' v h0 Seventeen countries fan with- 

T winp £ c ^ 31 *» in. Ihia category. The intention 

sSS Senator is not to act against the three 

*** European countries— West Ger- 
+2~Jjni r ®E reseats a Southern many, Italy and the UK—be- 
xexme constituency, and Senator cause of treaty obligations. Nor 

^ any action being proposed 
Details of the Bill are being against Canada and Mexico. 

{?£ ^ 12 likely to be affected 

iniT *5? seefc ' are Taiwan, South Korea, Hong 

m&eUhCT ^obal quotas on Kong, China, Japan, Pakistan, 
jmpcuto from 12 major suppliers. India, Indonesia, the FhmpI 
OTtthei^osition of an. import pines, Thailand, Brazil and 
surcharge. Singapore. . 

TJe bin follows the setting-up - - The intention «i«» is that 
of the Fibre, Fabric and Apparel every country, other than the 
Coalition for Trade (FACT) late dominant 12, be restricted to an 
last year under the chairman, -increase of no more than 15 per 
ship of Mr William Klopman, cent each in supplies to the UB. 
chairman of Burlington' Indus- - this year mmi, thereafter, would 


be limited to an annual growth 
rate of 6 per cent. 

“The industry is desperately 
concerned at the rapid rate of 
growth of imports/’ said a FACT 
official. 

“Textiles. Is the largest indus- 
try in the country, much larger 
than cans or electronics, with 
a major employment impact in 
every state.” he added. The UB. 
textile industry has lost 200.000 
jobs since 1980. 

The proposed legislation has 
come at an embarrassing time 
for the Administration because 
international talks are about to 
begin in Geneva on the whole 
.future of trade in textiles. 

The- General Agreement on 
Tariffs and Trade (Gatt) has to 
reach' a preliminary position on 
the future of the Multiflbre 
Arrangement (MFA). the world 
agreement that covers some 80 
per cent of trade in textiles and 
clothes, by July. 

Last year, the UB. renego- 
tiated more than 100 bilateral 
agreements with its suppliers, 
in nearly every case preventing 
them from selling as much to 
the UB. as their agreement 
allowed. 

This action caused much re- 
sentment In Gatt and led to the 
UB. being criticised by many 
West European countries as 
well as - those in the Far East 


Pledge on petroleum products 


BY PAUL CHEESBUGHT IN BRU5SELS 


IMPORTS of petroleum pro- 
ducts from new refineries just 
bn stream or coming into pro- 
duction in the Middle East 
should be safe from EEC tariffs 
provided they do not exceed 
20m tonnes a year by 1990. 

The European Commission 
yesterday published its fore- 
casts for the future of EEC re- 
fining and its assessments of the 
impact of new Middle East out- 
put m tiie form of a communica- 
tion to the Council of Ministers 
winch meets In Brussels to- 
morrow. 

■ That 20m tonnes would be 
some 40 per cent of the expec- 
ted flow of petroleum products 
on to the world markets from 
Saudi Arabia primarily, but al- 
so Kuwait and Libya. The rad 
is likely to go mainly to the 
UB. and Japan, the Commission 
said. 

But it would be up to Min- 
isters to decide that tins .ton- 
nage is a reasonable amount for 


the community to absorb, offi- 
cials made (dear. 

The Commission is confident 
that the tonnage from the 
Middle East can be absorbed 
on tiie world markets if: 

•The exporters maintain what 
it calls 44 their traditional res- 
ponsible attitude towards trade 
in -petroleum products,” which 
presumably means there is no 
dumping; *"<t , 

• The nwtii consumer markets 
adopt similar policies, that is, 
they do not outbid themselves 
to a protectionist race. 

But the Commission gave a 
warning, likely later to be 
echoed by Ministers: “ The Com- 
munity has always applied a 
liberal policy as regards imports 
of petroleum products. 

. “ This attitude should not; 
however, result in the Com- 
munity bearing the . whole 
burden of the new refineries’ 
entry into the market”. 
Petroleum products for 


further processing are not sub- 
ject to tariffs. Those for con- 
sumption directly attract a tariff 
of 6 per emit — light and medium 
oils— or SB per cent in the case 
of heavy oils. 

•• Exports from Saudi Arabia, 
Kuwait and Libya come in under 
the generalised scheme of 
preference, meaning that duties 
can be imposed after a certain 
ceiling has been reached. 
Although imports have 
frequently been higher since 
1979 no duties have beer 
imposed. 

The new production comes on 
the market as the Community 
industry continues to restruc- 
ture. Primary capacity has been 
reduced by one third since 1977 
and is now 10 per cent above 
the capacity required on the 
basis of 80 per cent utilisation. 

After cuts this year, installed 
distillation capacity in the EEC 
will be some 570m tonnes a 
year. 


£. Germany 
set to take 
up £5.5m 
credit line 

By Marjorie Unday h Leipzig 

DEUTSCHE Aussenhandels- 
bank (DAB), East Germany’s 
state bank, is expemed to sign 
> the first floating-rate D-Mark 
I denominated general purpose 
line of credit with a consortia 
of banks led by Lloyds Bank 
International of the UK. 

The DM 20m (£5Bm) deal is 
expected to he signed tomorrow. 

The credit line is expected 
! to be doubled to DM 40m in 
1 the next few months. 

The UK Export Credits Guar- 
antee Department is supporting 
the credit tine. The loan is for 
capital and semi-capital goods 
and associated services, mainly 
rela ted to textile goods from 
the UK and such non-UK goods 
as may be approved by ECGD. 

The interest rate will be at 
margin over the Libor rate for 
D-Marks. The current borrow- 
i ing rate would be 7-7 J per cent, 
which is relatively cheap for i 
East Germany. The loan also i 
means East Germany is able to 1 
borrow substantially below the | 
OECD-agreed Consensus rate. 

The credit line Is to be used 
for orders for British textile 
machinery in particular. Tbe 
deals were struck at the semi- 
annual Leipzig Trade Fair. 

Other members of tbe loan 
syndicate include Barclays 
Bank, National Westminster 
Bank, Midland Bank, and Wil- 
liams and Glyn’s Bank. 

Skoda plant 
orders ‘soon’ 

By Leslie Colitt, recently in 
Prague 

; CZECHOSLOVAKIA is expected 
shortly to award contracts worth 
5110 m (£ 100 m) for the modern- 
isation of tiie Skoda car plant. 
The equipment is seeded for 
production of a new model car 
in 1987. 

A welding shop with dozens 
of industrial robots for spot- 
welding will be ordered along 
with parts of the assembly line 
l and machining centres for 
making cylinder heads, gear- 
boxes and crankshafts. 

Contracts will need to be 
awarded soon if the- timetable 
for the new model is to be kept, 
Czech officials say. The orders 
are to be split up among several 
Western companies. 

Britain is the biggest single 
market in the West for Skoda 
cars and several UK companies 
have submitted bids. 


Ian Davidson previews Japan’s Science and Technology Exhibition 

‘Expo’ with fairground trappings 


IF YOU want to see an outdoor 
television screen 40 metres wide 
by 25 metres high, ride on an 
experimtfotaly magnetic-levita- 
tion train, or watch a 3-D science 
film created by a computer and 
projected on a wrap-around 
dome screen, the international 
Exposition which opens at 
Tsukuba in Japan on Sunday 
will be tbe place for you. 

The official theme is: “Dwell- 
ings and Surroundings — Science 
and Technology for Man at 
Home”: but it may well turn 
out to be more like an educa- 
tional-technological Disneyland, 
with many exhibits to impress 
the visitors with the wonders of 
modern (and more especially of 
Japanese) industrial technology. 

About 28 Japanese companies 
are exhibiting, including many 
of tbe most famous names 
(Mitubishi. Mitsui, Matsushita 
Suntory, NEC), as well as 47 
foreign countries, and there are 
a number of Japanese govern- 
ment pavilions. 

During the six months that 
the Exposition is open, the 
organisers hope for 20m visitors, 
including lm from, abroad; half 
of the visitors are expected to 
be children, and they are likely 
to enjoy it most 

The vast outdoor television 
screen is the so-called Jumo-tron 
by Sony, end It is composed of 
6,300 light-emitting units, 
digitally controlled from a 
central control room; apart from 
pre-recorded film, a camera on 





A poitratt-paintii 
is one of 


robot in the Matsushita Electric exhibit 
> attractions at Tsukuba Expo ’85 


the roof shows tbe crowds on 
the ground staring up at the 
screen. 

The magnetic-levitation train 
is an experimental High Speed 
Surface Transport (HSST) 
developed by Japan Airlines. 
Apart from the levitation 
feature, it is driven by a linear 
induction motor, and is de- 
signed to travel at 300 kph. 
Because of the shortness of the 
Expo track, however, this pro- 
totype only travels at 30 kph. 


The 3-D atm, which includes 
a simula ted sequence as if show- 
ing the crystals inside a block 
of ice, is exhibited by Fujitsu, 
which is also demonstrating a 
5-metre-high robot capable of 
lifting 200 kg, and a four 
language computer translation 
system. 

The Federation of Japanese 
Electric Power Companies is 
showing an exhibit to illustrate 
various forms of power — 
natural, nuclear, fossil for 


example— 'Which are displayed 
In successive scenes in a kind of 
ghost-train ride, to the accom- 
paniment of Albioni’s Adagio 
and Bach’s Jesu Joy of Man’s 
Desiring. 

Outride, the Expo has many 
of the trappings of a fair- 
ground: an 85 metre-high Fenis 
wheel, a monorail and a cable 
car. 

No one pretends that Expo 
*85 will make money. The direct 
construction costs at the site 
itself are estimated at Y130bn 
(£454m), while the indirect 
costs on communications and 
i n f r astru cture come to another 
Y440bu, adding up to a grand 
total of 62Bbn. 

By contrast, income from 
admission tickets are expected 
to reach only Y25bn, or about 
£91m. 

On the other hand, part of the 
purpose of the investment in 
Expo *85 is to publicise the 
nearby Science City at Tsukuba, 
now the home of two universi- 
ties and 44 other research insti- 
tutions which, in tbe past four 
years, have transferred from 
other parts of Japan, mainly 
Tokyo. 

When Expo (doses and the 
pavilions are torn down, the 
Government hopes private 
Japanese companies will take 
advantage of the prepared site 
to set up manufacturing facili- 
ties. So far, according to the 
organisers, about 20 companies 
have shown some interest in the 
idea. 


Seoul scales back nuclear 
energy programme 


Fresh bid for talks to 
lower trade barriers 


BY STEVEN B. BUTLER IN SEOUL 


THE SOUTH KOREAN Govern- 
ment has scaled back ambitious 
plans to expand Its nuclear 
energy programme. It will 
build two out of an initially- 
planned four new reactors, to 
give the country U nuclear 
power units by the end of 1996. 

The decision ends a long 
debate within the Government 
over the economic advantages 
of nuclear power. The nation’s 
economic planners in recent 
years have continuously revised 
downward their forecasts for 
the growth of energy demand 
in the country. 

Construction of the two plants 
is scheduled to start in 1988, 
with the plants completed in 
1995 and 1996. 

A bidding schedule on tiie 
! plants has not been announced, 
although one industry official 
I said he expected bidding m igh t 


take place at tiie end of. the 
year. “ Nothing official has hap- 
pened yet,” be said. 

At present. South Korea has 
three plants under operation, 
with six to be completed by 
2989. After completion - of the 
plants in 1996, nuclear energy 
will supply one-third of the 
nation’s electricity needs, up 
from a current 13.5 per cent. 

The Minister of Energy 
Resources said that a total of 
17 power plants would be built 
in the 1991 to 1996 period. 

Two of the plants would be 
tbe nuclear plants with a gene- 
rating capacity of 900 Mw 
each. There will also be 12 
500 Mw capacity plants fired : 
with bituminous coal, and three I 
hydro-power plants. 

Tbe completion of all the 
plants will give South Korea a 
total generating capacity of 
28/263 Mw. 


BY OUR TRADE EDITOR 
TRADE MINISTERS from 
Pacific countries meet this 
weekend in the latest of a 
series of informal gatherings 
to advance the launching of 
a multilateral negotiation on 
world trade barriers under 
the auspices of the General 
Agreement on Tariffs and 
Trade. 

The weekend meeting in 
Tokyo will be hosted by Mr 
Shintaro Abe, Japan’s 
Minister of Foreign Affairs. 

The impetus for another 
Gatt round starting next year 
has come from the UB* and 
Japan, with support from 
Canada, Australia and some 
EEC countries including the 
UK. 

But recent reports from 
Washington suggest that 
France and Italy are reluct- 
ant to endorse the project 
miegt there is a parallel 
conference on monetary 


reform. That rider has been 
rejected by U.S. officials. 

The Tokyo conference, 
organised by the London- 
based Trade Policy Research 
Centre, will bring together 
Ministers or senior officials 
from Malaysia, South Korea, 
the Philippines, Hong Kong, 
Thailand, Australia, ' New 
Zealand, the UB. and 


Wimpey International 

WE WOULD like to make 
clear that Wimpey Inter- 

limy BfiCttTfed Jifi 

ment in principle to carry out 
a feasibility study for an 
aluminium smelter in 
Malaysia. 

The final details have not 
beenn settled. The study. If 
carried out; could lead to a 
full turnkey contract for the 
company. 



with Air Afrkjue. 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


1984 was the year of “issue*’ 
advertising — that method of 
spreading information that is 
guaranteed to spawn howls of 
outrage. Scrurrilous, goes the 
cry. Disgusting, Alarmist Pro- 
pagandist 

But then it is not a cosy form 
of advertising. The idea is to 
jolt observers into conscious- 
ness of an issue. To make us 
take a stand. To take issue — 
generally In response to a 
government Initiative. 

“ What d'you mean our medi- 
cines are coming off the NH S? 
. . . we’re over 65.” runs a 
current ad featuring two be- 
wildered pensioners. An ad 
designed, if ever there was one, 
not to leave you sitting com- 
fortably. The issue is the 
Government’s proposed limited 
list of prescription-only medi- 
cines available on the Health 
Service, a move vigorously 
opposed in print, most visibly, 
by the Association of British 
Pharmaceutical Industries in a 
campaign that began running 
in December. 

Or there is the Orwellian 
image of Mrs Thatcher on 
screen dominating the masses: 
“ In 1984." says the ad “ Central 
Government took new powers to 
control local councils.” The 
issue is the government's rate- 
capping scheme and the agita- 
tors. the Association of London 
Authorities, which opposes such 
parental control. 

Nor have Londoners failed to 
miss the GLCs anti-abolition 
campaign. The poster covered 
in red tape with the words, 
“Imagine what London will be 
like run by Whitehall” Or the 
ad which made a hero of the 
GLCs leader, Ken Livingstone, 
by featuring him with the line 
“ If you want me out you 
should have the right to vote 
me out.” 

There is a marked increase in 
spending in this area. Accord- 
ing to Media Analysis by Ex- 
penditure which defines the 
sector as “political and trades 
union” advertising, the overall 
spend in press (at rate card) 
-was £lm in 1982, £3.9m in 1983 
rising to £7.4m last year. 
(Political advertising on tele- 
vision is not allowed.) Among 
1984 campaigns were those 
from the National Coal Board 
(£1.3m specifically on the 
miners* dispute and £lBm on 
its “ reshaping ” plans). 

Issue, or advocacy, advertis- 
ing is not new in the UK Back 
in 1901 the British tobacco com- 
panies joined forces to fight 
American imports. In 1947 Tate 
& Lyle ran its Mr Cube cam- 
paign to ward off nationalisa- 
tion. It Is since the 1970s. how- 
ever, that the practice has come 
to the fore, as companies and 
industries band together to 
fight for their rights. In the 
early seventies Bristol Ship 


Are the critics of ratecapping 
left-win g extrem ists? 

f.A 
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Making an issue of 
public opinion 

Feona McEwan reports on advertising in the ‘political’ arena 


Repairers begged the Govern- 
ment: “Dear Mr Bean, please 
don’t nationalise ns." In 1976, 
the banks took up the cry when 
nationalisation was proposed, 
and collected some 55,000 
coupons (90 per cent of them 
supportive) for their trouble. 

u British issue advertising 
tends to be reactive,” says 
Anthony Wreford of corporate 
communications specialists, Mc- 
Avoy Wreford Bayley. “We’ve 
only seen limited use of it here. 
It’s backs to the wall stuff, 
whenever there’s a problem. 
Some instances where issue 
advertising has been used 
include the Stansted airport 
debate, the British Airways- 
British Caledonian air routes 
tussle, local authority cuts, 
tobacco restrictions.” 

~ Things are different in the 
United States. American com- 
panies are well versed in mak- 
ing pre-emptive advertising 
strikes, building goodwill by 
explaining themselves to 
opinion formers and decision 
makers in advance of potential 
problems. Mobil has been doing 
This every week for about 15 
years in the New York Times 
and the Wall Street Journal. So 
has United Technologies (see 
this page February 23 1984), 
to name only two. In Europe, 
the Dutch motor industry has 
taken a public stand on issues 
like taxation and pollution. 

The British pharmaceutical 
industry took up its campaign. 
Its first ever, in exasperation, 
some say desperation. (The 


association represents all major 
manufacturers of prescription- 
only medicines available in the 
UK.) Joint corporate activity 
had been contemplated before; 
“The industry has always felt 
it has bad an unfair deal,” says 
Peter Lumley, public affairs 
manager of the ABFL It is 
accused of being overly profit- 
able, of making profits at the 
expense of the sick, and a poor 
press hasn’t helped, he says. 

So why now? The idea of a 
limited list coming after two 
government price controls since 
1983, was seemingly the last 
straw. “ The industry felt 
clobbered and decided to fight 
tooth and naiL 

** We felt desperately un- 
happy about extremely mis- 
leading information given to the 
press and the public,” which the 
ABPI felt minimised the sweep- 
ing nature of the move. The or- 
iginal proposed list contained 
about 30 drugs in eight thera- 
peutic categories which alone 
could be prescribed on the NHS. 

So the industry is parading 
its virtues. “Our research is 
saving lives . . . that’s worth a 
lot more than the Government’s 
limited list,” it announced to 
the public hi full page ads. 

This is a hard-hitting cam- 
paign (devised by Oliver Miller 
Advertising with a £lm budget) 
and one that has stirred up its 
own furore. “ MPs have 
accused us of raising unneces- 
sary fears.” says Lumley, “ but 
you can’t do an issue campaign 
without upsetting government 


ministers. It wouldn’t be work- 
ing, would it?" The idea has 
been to urge members of the 
public to write to their MPs. 

“We gather MPs are receiv- 
ing postbags as big as anything 
since the abortion bill,” says 
Lumley, though he does not sug- 
gest the campaign alone is res- 
ponsible. 

“ What we’ve done is achieve 
a victory in the sense of gene- 
rating a much wider public 
debate on the issue than would 
otherwise have happened,” says 
Lumley. Initially the public 
was invited to respond to the 
association by filling in 
coupons, admittedly by Free- 
post. It was overwhelming. 
The ABPI had expected 20,000, 
it received 100,000 in three 
weeks and another 20,000 after 
the invitation coupon ceased to 
appear. About 900 did support 
the government — which repre- 
sents about I per cent of the 
response. 

As a result of general public 
pressure, with community 
organisations, trades unions and 
the medical establishments put- 
ting their case too, the “ white ” 
(approved) list currently stands 
at more than 100 products. The 
Government Is due to make Its 
final decision any day now. 

Proposed changes in local 
authorities have inspired advert- 
ising responses for the past 
three years, most visibly in the 
past six months on the rate- 
capping issue. In 1981, The 
Association of Metropolitan 
Authorities, which represents a 


large number of local authori- 
ties, ran the “ Keep it Local ” 
campaign, urging people to 
write to their MPs. 

Strong graphics from agency 
Boase Massimi Pollitt (which 
did the GLC campaign) of a 
gagged woman with the line 
“ Whitehall’s new idea for deal- 
ing with local questions” and 
image of a pair of hands tied 
behind the back saying “ What’s 
Whitehall up to behind your 
back " warned of the Govern- 
ment's rate-capping proposals. 

The issue proved a hard one 
for capturing public sympathy. 
Research had shown, according 
to BMP, that people were dimly 
aware of the proposals if at all; , 
those who knew didn't care 
much and on the whole thought | 
the proposals a good th ing as 
they were seen to be trying 
to restrain waste. : 

The campaign appealed for 
public sympathy on the lines 
that at least local government , 
knows more about local affairs 
than does central government. 
The Bill, as it turned out, was 
ultimately amended. 

More recently, the Associa- 
tion of London Authorities has 
taken up the gauntlet on behalf 
of a number of large London 
boroughs, the GLC and ILEA. 
Various individual urban 
boroughs have conducted their 
own ads too, like Sheffield, 
Liverpool and Manchester. 

“It was a complex issue to 
try to put across,” says Barry 
Delaney of agency Delaney & 
Delaney, which developed the 
“ Rate-capping makes no sense *’ 
campaign for the ALA. “On 
the one hand there was the 
complexity, on the other an 
embarrassment of riches in that 
the legislation was full of 
anomalies.” 

They got round the problem 
with ads such as the moving 
goalposts claiming “How White- 
hall decides which local councils 
are on target”; this outlines 
the contradictions, as the ALA 
sees it, of the Government's 
methods of setting - financial 
targets for local councils. 

Response to the campaign has 
been fierce. A number of refer- 
rals have been made to 
the Advertising Standards 
Authority (the industry watch- 
dog on print industry) even 
though its remit excludes poll? 
tical advertising. One publi- 
cation insisted on patting the 
word “ advertisement ” over 
each page of a spread for the 
first time for about 20 years. 
Editors, of course, have the final 
veto over any advertisement to 
appear in their publications. 
This paper declined to carry 
one ALA ad (though it bas car- 
ried others). 

The result of the ALA cam- 
paign remains to be seen; par- 
liament will make op Its mind 
on Ihe issue shortly. 


All change in Canada 

Tony Thompson explains *hy accounts move mth the Government 

THE MANNER in which Cana- Jgo Slnds^umrt^cl within 


Conservative Party. 

Ir has long been an open 
secret that advertising agencies 
supporting the ruling political 
party are rewarded for their 
help, particularly during elecv 
tiou campaigns, with federal 
advertising accounts; A change 
of government signals a whole- 
sale switch of accounts from 
Liberal to Conservativesupport- 
ing agencies or vice-versa. 

The federal government is 
the country’s largest advertiser. 
It spends CS60m (£42.&m) 
domestically and CS30m abro ad 
on tourism and trade annually 
—way ahead of Procter and 
Gamble, a poor second at CS40m. 
The prizes, or penalties, fbr 
support can be substantial. 

“ That’s the way it is in our 
business,” says Hank Karpus, 
president of Ronalds-Reynolds 
and Company. Toronto, one of 
the top 20 Canadian advertising 
agencies. “There has been a 
change of management (in 
Ottawa), so we can expect a 
change of agencies." 

Kaxpus’s agency held business 
under the Liberal government 
of Pierre Trudeau, only to lose 
it when the Conservatives gained! 
power. The lucrative tourism 
account has moved to Camp 
Associates of Toronto, a front- 
line Tory agency; also gone is 
the Government's media place- 
ment contract, which R-R shared 
equally with three other 
“ Liberal " shops through 
Cjinartian Media Corporation, 
Toronto. 

The recent switching of the 
media buying contract, said. to 
be worth a C5L5-2nj a year foe, 
from CMC to Media Canaria 
Toronto, before Media Canada 
had even been incorporated as 
a company, brought the matter 
to a head. Media Canada is 
owned by solid supporters of 
Mulroney: Peter Simpson, an 
expatriate Scotsman, no longer 


Enquire 

within 

IF YOU need Che name of a 
prnbfic relations firm in New- 
castle or a cre ati v e advertis- 
ing agency In Pl y m outh ; to 
know how to locale a profes- 
sional conference organiser or 
a door-to-door distribution 
company; or book mn Oriental 


ma uuk; *** ^ ^ 

his film production company, 
and Reger Nantel, a Montreal- 
based public relations consult- 
ant. , . 

In all probability nothing 
more would have been hear> 
about the change had not 
Nantel told a reporter that his 
share of the profits .would not 
"go to individuals, but will go 
to special events fbr the sake 
of the (Conservative) party.” 

immediately had Liberal 
MPs jumping up in the House 
of Commons, alleging that 
“ kickbacks » were involved and 
demanding an inquiry into the 
award of the contract to Media 
Canada. There had been no 
such request; in 1980 after the 
Liberals fired Media Buying 
Services, Toronto, following 
their victory over Joe Clark's 
conservat i ves, and handing the 
job to CMC. 

Nevertheless the minister 
responsible, Harvte Andre, 
agreed to call in the Royal 
Canadian Mounted Police to 
investigate - file allegation. 
Andre said he would resign 
sooner than agree to any deal 
involving kickbacks. He denied 
there was any substance to the 
Liberal allegations. Nantel 
said he couldn’t recall making 
the statement to the reporter 
who, he said, had probably 
made “air honest mistake.” 

Andre did offer some hope 
erf a new direction in awarding 
advertising c on tracts; during the 
pariiameutary edunge. In 
future, he told the Commons, 
contracts would' result from a 
scrutiny of presentations by at 
least three agencies. 

Agencies with a high profile 
liberal image are sceptical that 
they will in future be invited, 
to pitch for the more profitable 
government accounts. And the 
multinationals will stay out in 
the cold, according to the 
ministry's director of communi- 
cations, Norman Xandhev&y. 

“Everything I have seen to 
date suggests that we are going 
to stay with Canadian corn- 


rest a ur an t in Louden, or find 
ant who won tire Institute 
of Sales Promotion Golden 
Jubilee awards last year; or 
where to ga If feu lose your 
Credit cards— tiie UK Market- 
ing Handbook 1984-85 Is at 
your service. 

A ready reckoner, this com- 
pact gnMebCfek around the 
marketing arena is at the very 
least a useful starting point 


recommendation to the minister 
would be that we . do not 
include the multinationals,” 
says Manchevsky. 

This stance angers the multi- 
nationals* 99 per cent of whose 
employees are Canadians. Julian 
Clopet, president, of OgOvy find 
Mather Canada, with a staff of 
270 in three offices, calls the 
system “grossly unfair."' QftM, 
Clopet says, bas government 
business in other n-ijor coun- 
tries round the world, inrinaftag . 
the UK, Australia, Near .Zealand. 

South Africa. 

“ Accounts should not be 
awarded on past favours, or 
according to which agency sup- 
ported which party in. an efeo- 
tion drive,” be says. “Ownership - 
is an inadequate definition of 
nationality and largely itene- 
rant to good citizenship.” - ' 

ironically, the only open 
competition for government . 
advertising Is in Quebec; where 
the supra-nationaKstfcr-^ Pfcrti 
Quebecois operates a point- 
count system based cm profes- 
sional criteria. This has led to 

multinationals winning provin- 
cial government business on 
merit Clouet applaud* the 
Quebec method. “ It is exactly : 
what We are ad voca ting 
federaBy ” he says. . 

True to his word* Andre 
did call for three presen ta tions 
for the tourism account, the first . 
major piece of bus i n e ss In be - 
offered. AH three agencies ate 
well-known Tory supwaters; 
Hayhurst Advertising, Toronto, 
bandies the Canadian basSae® 
of Saatchi and Saatcbl; Faster 
Advertising; Toronto, h Ike - 
major agency for the Comer- 
vative-controlled Ontario pro- 
vincial government, and He 
winner, Camp Associates, is 
headed by Norman Atkin*, Who ' 
was chief advisor to SfamoAey _ 
during the election campaign. 

The advertising Industry b_. 
waiting with interest to sde who 
will be invited tor pitch for otbeg ?, 
nieces of federal gov era a mit 
business. 
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BUDGET MEANS 

(rather than what it says). I 
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w April 20th in Kuala Lumpur 
tBe new" Shangri-La Hotel 


March 19th will be a testing day for 
the experts in Price Y&terhouse. 

Some will be giving incisive comment, 
to both clients ana the media, as the 
Chancellor presents his case; 

Some will be spending the evening 
answering the more technical enquiries 3 

the members of the press. 

And some will be burning 
the post-Budgetaiy midnight uk 

oil preparing a considered budget 

document looking beyond me*«»andum 

the rubric and the rhetoric. w 

Our experts specialise 

in advising their clients on 
personal and corporate 
financial matters, Rarticulaily 
taxation. 


Their Budget Memorandum 
will prove to be invaluable guidance 
in that uncertain period following the 
Budget 

It wffl be ready for despatch 
to you, free of charge, on the morning 
of March 20th. But quality will not 

— j have been sac ri ficed for 

speed 

9 Our exposition will be 

m M informed and succinct 

Our analysis discerning 
M and relevant 

After all, at Price 
Witerhouse we enjoy the 
challenge of producing 
booklets that are helpful 
to our clients. 


To: Chns Bull* Price Waterhouse, Southwark Towers, 32 London Bridge Street 
London SE1 9SY Telephone: 01-407 8989 Telex: 884^57. 

I would like a free copy of the Price Waterhouse Budget Memorandum 
(Please also send me the Personal and CxDiporate Tax Planning booklets*) 


Address. 


Company. 


(They are produced after the passing of the Finance Act) . 



Following in the footsteps of its fened aster hotel in f 
Singapore the new Shangri-La Hotel in Kuala Lumpur g 
brings a world-famous brand ofiuxury and service to the f 

Malaysian capital 1 

When it opens on A pril 20th 198$ you’ll be able to | 
enjoy luxurious accommodation, some of the finest g 

restaurants in Kuala Lumpur plus total business and | 
recreation facilities that indude squash and tennis courts. | 
Isn't it nice to know that when you | 

next visit Kuala Lumpur you can nqw stay 1 

at the Shangri-La. Where dse? 


$ Shangri-La hotel 


KUALA LUMPUR 
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ASK YO UR ACCOUNTANT WHY 
YOUR OFFICES SHOULD MOVE 
TO WASHINGTON. 

(1^^ makes soundflnlnd^sSSr funct «n S to Washington 

• — offer towns we. 

o / • . ‘ _•< per annum exclusive. om as lrttte as £5 per scuft 

WIndows varied arrta ‘ sun 9lass . 

ijfM k ’ record of laboSr GXceltent ■■ 

recreational envlrwSnSSt oES^S? and . . 

meuor city centres, alroote mcS^ C ° nvori,enca two ' 

effective move. washuristo n Is a very cost- 





^ new location incentives whk^T-^ ,® 

company, contact NomwiBaSiS f?P ,y tovour 
Development CorrwrSlTor,T^ teheIor ' Washington 

Te, ^ x: 537210 DC VVWSHa Ph ° ne: C °^ 3416 329 











The Cart Brothers 

by Christopher Martin 

* illustrated by Eduardo Paolozzi 
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SO LONG AGO that we have lost count when, there lived 
in the village of Thorhallstead below mount Hjalti, an elderly 
ox-cart maker called Egill. 

For some months past old Egill had not risen from his bed 
and now in his last hours he called for his two sons, Asmund 
and Arlund. 

“My sons,” he said. “I have built up the most respected and 
renowned ox-cart trade in all the Uplands. And now I hand it 
over to my two fine boys. But fine as you are, you are of very 
different minds. In business, each would drag the other down. 
So after long hours of thought, I have decided to divide my 
business equally. You will have half each to run and do with as 

you please.” 

“But before I die, pray heed these last words of warning. 
The world is changing. In your lifetime it will change faster than 
it has done in mine. One day something may come to 
replace the ox-cart, just as the spear was overtaken by the 
bow-and-arrow. Always be prepared for change.” With these 
words, the old man died. 

So now Thorhallstead could boast two ox-cart makers and 
as time went by the different personalities of the two sons began 
to be reflected in their businesses. Asmund continued to make 
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carts just as well as his father had done. He kept abreast of the 
times, improving and refining his carts, and painting them a 

different colour each year. 

Arlund, on the other hand, decided to widen his interests. 
He acquired a small stake in a farm and pine forest (timber was 
by far the largest source of energy in those parts) ; and in the 
foundry that made his new iron wheels ; the tannery that supplied 
the leather for his new upholstered, “de-luxe” ox-cart; and the 
spring-makers who were even now designing the springs that 
would be fitted to the first independently-sprung ox-cart in the 
world. (He had it on good authority). “Food, energy arid trans- 
port,” he would say, “mean that whatever happens in this crazy 
world, I shall be self-sufficient.” 

Then one day, news of a momentous invention reached the 
Uplands. A new mode of transport. “It is powered by a horse, not 
an ox,” said the traveller who had brought the news. “And it has 
four wheels, not two, and is covered, not open. It’s called a 
‘Horse and Carriage’.” 

As demand for ox-carts ended almost overnight, Asmund’s 
works went into a steady decline. He had neither the resources 
nor the know-how to adapt quickly. 

Arlund, on the other hand, leant heavily on the other arms of 
his business and was soon the leading, and indeed the only, 
‘horse and carriage’ maker in the Uplands. 

Years passed and Asmund had to come to work for Arlund 
to keep his family in food. 

Arlund’s business grew and grew as did the two fine boys 
that had come from a successful marriage to Helga, his child- 
hood sweetheart. 

■ % 

Came the day that Arlund, now a tired and ailing old man, 
called his two sons to his death-bed. “Fine boys as you are,” he 




said, “in business each would drag the other down. So I have 
decided to divide my business equally. You will have half each to 
run and do with as you please. Before I die, pray heed these 
words of warning. The world is changing. It will change faster 
in your lifetime than it has in mine. One day something may 
come to replace the horse and carriage, just as it replaced the 
ox-cart. Always be prepared for change.” With these words, the 

old man died. 
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AUTOMATED TECHNIQUES TAKE THE DRU DGERY OUT OF LABORATORY TESTS 


Robot workers invade the labs 


BY PETER MARSH 


ROBOTS are making a deter- 
mined bid to march into the 
unfamiliar domain of the food 
and chemical industry. Lead- 
ing the foray is Zymark. a 
small American company that 
in a little over two years has 
installed 320 robot systems in 
this area of business, mainly 
for laboratory work in the U.S. 

In Britain, Taylor Hitec. a 
British designer of automation 
equipment, is putting the fin- 
ishing touches to a plant for 
Beech am Pharmaceuticals in 
■Worthing. Sussex. In it, indus- 
trial robots (computer-control- 
led arms) will load drugs in 
powder form into kegs. 

Taylor Htiec has high hopes 
of installing similar systems 
for other pharmaceutical com- 
panies. It is talking to Bio- 
chemie, which is owned by 
Sandoz, the Swiss drugs com- 
pany, about building a robot 
work-handling cell for a factory 
in Kimdl, Austria. 

Fisons, the British chemicals 
concern, is interested in develop- 
ing its own robot for operation 
in laboratories. In work partly 
funded by the Department of 
Trade and Industry, the company 
has commissioned ERA Tech- 
nology of Leatherhead to build 
a prototype of such a device. 

The £40,000 project which 
should be finished by the 
summer, could be followed by 
further studies leading to a 
product that Fisons could sell. 

Only a tiny proportion of the 
90,000 or so industrial robots 
in Western Europe, Japan and 
the U.S. work in laboratories or 
in the chemical and food 
industry. 

But this picture is changing, 
for two main reasons. First, 
robots linked to automation 
systems win speed up a lot of 
straightforward laboratory 
work — analysis of che m ical 
samples, for example _ — that 
for human workers is tiresome, 
repetitive and sometimes _ (due 
to the nature of the chemicals) 
dangerous. 

Second, the replacement of 
human workers by robots can 
reduce quality-control problems 
for chemical companies. People 
(involved, perhaps, in loading 
bulk quantities of powders into 
containers) can introduce con- 
taminants such as dirt and dust 
while the cleanliness and 
sterility of robots can be 
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virtually guaranteed. 

This point is underlined in 
the case of the three robots 
that Taylor Hitec is setting to 
work at the Beech am plant, a 
new facility that will turn out 
augmentin, an antibiotic. 

The machines are conven- 
tional industrial robots, sup- 
plied by Fanuc of Japan. They 
will be clad in an “armour" 
of stainless steel that can be 
scrubbed clean. The robots will 
be responsible for a range of 
jobs in the final few stages of 
the manufacture of the drug. 

tJ Each’ device' is in'an Inde 
pendent cell which is adjacent 
to a storage vessel containing 
the antibiotic. The robots’ main 
task to to channel the power 


into kegs of up to 30 kg that 
are later sent to distributors. 


Under the control of a super- 
visory computer, each robot 
with its gripper will clip the 
kegs to a valve In the storage 
vessel and check the weight of 
the filled keg. In addition, the 
machines adjust ink-jet printing 
equipment which impregnates 
on the side of the container 
information such as the weight 
of the powder and manufac- 
turing details. 


less-steel sample trays that are 
sent to laboratories tor quality 
checks. 


The cost of automating the 
three cells came to about 
£750,000— of which the three 
robots accounted for roughly 
£60,000. The rest is accounted 
for by computer hardware and 
software and further equipment 
such as special “ hands " for the 
robots. 


Later, the devices will put 
lids on the kegs and lower the 
filled Items on to a transfer 
mechanism that sends them to 
a warehouse. 


The Fanuc machines will 
intermittently fill «mait stain- 
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That is the way the business letter of the future will look. Thanks to Teletex. Using a Teletex 
terminal, a letter or multi-page report can be typed and then sent speeding, within seconds, to a 
single addressee or several destinations 


Teletex is a remarkable 30 times faster than Telex, for more secure than Facsimile transmission, 
and cheaper than both. 


More than this Teletex enables you to keep the personal style and character thats so important 
to effective communication The operator uses a standand keyboard, with line spaces punctuation 
paragraphs and upper and lower case letters Even exclamation marks! (And brackets). 

You can forget about postal delays You can even forget about stamps and envelopes 
Teletex uses ordinary office paper* vertical or horizontal format Your communication is transmitted via 
the Public Switched Telephone Network or British Telecom’s Packet Switched Data Network. 


A single page letter will reach its destination in around 20 seconds And that means a total 
transformation in the way you conduct business with both customers and suppliers on a national or 
international scale. 


You should find out about this new world of speed economy and security in business 
communication. Send for your FREE copy of the Teletex brochure, it gives you the impressive facts 
And for total awareness plus the opportunity to see Teletex in action and hear precisely how it will 
benefit your business make sure you reserve your place at the Teletex Seminar taking place near you 
throughout April and May 1985. 

Use the coupon for all the details, today | 
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eyes under 
forecourts 


instruments that analyse sub- 
stances chemically or by 
spectroscopy. 

Kodak has 20 such systems, 
mainly in its laboratories in 
Rochester, New York. The hard- 
ware prepares chemical sam- 
ples. for example for analysis 
by nuclear magnetic resonance. 

Dow has bought a similar 
number of robots from Zymark, 
for jobs such as tests for pesti- 
cides in laboratories in Midland. 
Michigan. Other customers in 
the U.S. include Merck, Du 
Font, Johnson and Johnson and 
the pharmaceutical companies 
Miles and Abbott. 

In Britain, where Zymark set 
up a sales office in Warrington, 
Cheshire, a year ago, the com- 
pany has sold eight robot sys- 
tems. G. D. Searle uses the 
equipment in drug analysis in 
laboratories in High Wycombe. 
Other users include ICI Phar- 
maceuticals at Alderiy Edge. 
Cheshire. SKF (Welwyn) and 
Esso (Abingdon). 

Lufthansa, the German air- 
line, has ordered equipment 
from the company for analysing 
food served to passengers to 
check its freshness, while Bri- 
tain’s Severn Trent Water 
Authority has asked Zymark to 
specify hardware to help inves- 
tigation into water purity. 

Zymark, set up in Massadms- 
setts in 1981 by Frank Zenie 
and Burleigh Hutchins, both of 
whom have backgrounds in the 
analytical instruments industry, 
has annual sales of about $7m 
(£6.3m). The company bas sold 
35 robot systems in Western 
Europe in the past year and 
Gordon Johnston, managing 
director of Zymark’s British 
arm, says that sales prospects 
are “fantastic.” He expects to 
sell about 80 sets of hardware 
in Western Europe in the next 
12 months. 


BY T hr first of September this 
year, Esso should have con- 
verted all its 100 or so wboUy 
owned petrol stations to a fora 
of electronic stock control 
which could point the way to 
completely unattended petrol, 
deliveries. 

At present, at each of the 
UK’s 23,000 or so filling stations, 
an operator has to be on hand 
by law while petrol tankers fill 
tip to four to seven 27,000 litres 
tanks under each forecourt. 

Xow Esso and the other big 
petrol companies are planning 
to use electronics to render the 
operator's role obsolete— even 
if the law is likely to insist that 
deliveries are attended for some 
time to come. 


LONDON-BASED, Ow®*** 
has launched a range of three 
personal computers 
nbf compatible. 

which specials to hem® 
computer Peripherals and 
software, has ?****£* -££ 
the first time into the ram. 

compatibles market 

Each computer in the range 
has a basic memory of 
256 kb with options of floppy 
disks, hard disk and tape 
back up. Applications or the 
machine lie mainly in small 
business, wirporate o^e, 
communications and adminis- 
tration. More details from 
Cheetah on 01 833 4909. 


Software 


Typical costs for the robot 
systems supplied by Zymark are 
£25,000 to £40,000, of which the 
robot arm accounts for £17,000. 
In these sets of hardware, the 
arm swivels between a range of 
equipment — It might, for 
example, load samples into 
weighing machines or Into 


A range of industries in Bri- 
tain have joined a “ club ” spon- 
sored by the Laboratory of the 
Government Chemist, a state- 
owned research organisation, 
that was set up last year to 
back the development of labo- 
ratory robots. Members indude 
British Nuclear Fuels, BP, 
Glaxo, Unilever. Perkins Elmer! 
Shell, the Wellcome Founda- 
tion. English Clays, Pedigree 
Petfoods. Imperial Tobacco the 
Atomic Weapons Research Esta- 
blishment at Aldermaston and 
ICL 


They are investing in a 
“ black box “ built by Normond 
Instruments, a company which 
specialises in tank contents 
monitoring and which is already 
a major supplier of analogue 
petrol station tank gauges. 

The black box is a micro- 
processor-based logic device 
which accepts signals from Mor- 
in on d’s electronic tank gauges 
and which can send them to a 
variety of devices — a visual 
display for example or the 
cashier’s point of sale terminaL 

Similarly, it can despatch the 
signal to a modem, a device 
which converts digital data into 
information which can be trans- 
mitted along a telephone line. 
So all the information about 
petrol stock can be sent Instan- 
taneously and automatically to 
the petrol company’s head office 
while the tanker is discharging 
its contents. It makes dose con- 
trol of stock and regulation of 
losses from evaporation, leakage 
and theft easier to manage: 

Information recorded by the 
device can be transmitted to 
data logging equipment Accord- 
ing to Mr Peter Norfolk, Nor- 
mond .managing director, when 
used is hydrocarbon based pro- 
ducts, water detection can be 
incorporated allowing a site to 
monitor gradual build-up of 
water until a pre-set intolerable 
level is reached. 


Corporate 

computing 


DIRECT TECHNOLOGY has 
launched a product called PC 
Automatin'. This to n software 
support system for corporate 
personal computer users. It 
can carry out tasks such as 
automating routine or tedious 
jobs in accounting or data 
entry, training new - users, 
demonstrating other software 
and customising, word pro- 
cessors. -. . . 

The package, which costs 
£245, has been on test since 
November tost Tear. It to 
loaded alongside the operat- 
ing system and learns how to 
control other programmes 
that run on the IBM personal 
computer and •: co m p a tible 
machines. Direct Technology . 
is based in London on 91-847 
1666. - 


Plastics 


Strong 

polymers 


Which should be good news 
for drivers whose cars react 
badly to being filled with water 
contaminated fueL Normond 
redeems it has a significant lead 
in tank monitoring; the UJS. has 
not been very active in this 
area because fuel has never 
been as expensive there. 

Normond calls its black box 
the DG2. More on 01-940 7373. 


Building communications finks 


A SWITCHING system which 
only a year or two ago would 
have been called a telephone 
exchange but which is now 
bound to be called an "Inform- 
ation exchange " has been 
introduced by Philips. 

It is a key element in the 
big Philips drive to produce 
c omm u n ications and switching 
systems, for wide and local area 
working, under the name 
Sophomahon. An ambitious 
project, Sophomation aim* at 
complete “ transparency ” so 
that any make of terminal or 
equipment, regardless of loca- 
tion, can be connected to any 
other. 

The exchanges now being 
announced form the switching 
nodes in the recently 
announced Lloyds Bank Inter- 
national system which the bank 
is using to connect up its 
world-wide office network. 

Known as Sopho S, the 
switching systems are being 


called “ integrated business 
com m unications systems ” by 
Philips. They are essentially 
digital switches, akin to a 
private automatic branch 
exchange (PABX), which will 
work over existing pair tele- 
phone lines and can be 
configured to meet any com- 
pany’s requirements with 
precision. 

The first release of Sopho S 
is the model S2500, which can 
deal with 2,500 extensions, or 
up to 20,000 in multi-node 
systems. Later, smaller units 
will be offered with capacities 
down to 100 extension^ (during 1 
1986). 

Sopho S2500 handles data and 
voice simultaneously over the 
.same twisted pair telephone 
line and provides 64 -kilobits/ 
sec for voice and the same 
capacity for data. 

The equipment, follows the 
CCnr. recommended **2B+D ” 
standard (two information chan- 


nels at 64kb/s plus two Skb/s 
control channels), ft to compat- 
ible with the ISDN (integrated j 
services digital, network) 
systems now' being 'planned by 
telecommunications, authorities 
in Europe.' 

The Sopho system to able to 
deal with computer data, text, 
image (facsimile) and voice. 
Protocol and speed conversion 
to carried out automatically so 
that different makes of equip- 
ment can he interconnected. 

Says Mr Dick Kluiver, Philips’ 
director for business conuaavu-' 
cations systemST'*'* 4 Connecting 
different makes and types of ; 
equipment into a single . In- 
tegrated network . protect the 
existing equipment :.. r.l . .: 

Philips will tailor systems for 
voice and data, data only, voice 
only or any other combination,' 
and will supply appropriate 
terminals. Philips in Hilversum 
to on 910 3135 899111. 
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Deaf aids 


Better 


«- • > 


A FACTORY costing 560m ' 
has been opened to manufac- 
ture a high strength polymer 
for applications in civil en- 
gineering, agriculture and hor- 
ticulture. 

Based iff Atlanta, Georgia, 
the plant is a joint venture 
between Netlsn of Blackburn 
in the UK and Gulf Canadaln 
the U.S. Net! on developed 
the material which has 
strength comparable to that 
of mild steel. 


A NOVEL type of hearing *)* * 
has been developed, which'. S 
voufcl give those' wftr heir* - 
ing impairments new q ual ity. • • 
to the so«md the? can pfc£ a, ..." 
CraigweD - 

that It has overcome , the V. 
problem with most * 
do little more than, ma ffif ':;' 
sound. . . : - : r : v;" 

Often . this . means.. 7dl*£L'' 

unwanted hhckgreandTitrafee '•■' 7 * 

are ampQfiea along- rwtth' ‘ 
wanted sounds, «r, darii*4ie-'- .2 
wearer’s own- hearing -pritt- ~t- 
lems, Ttnuirff it nr lijftj x 
distorted that few coups*- - 
hensfble. sounds canhe picked 

”p- •• 

The basic t 

CraigweD aid 1 Is tint . . 

improve the InteIHgflrftity of 
speech in noisy ritotiwa fe ~ 
a large percentage of-" fltme 
with hearing in*pa&a&dt&-v v . 
Figures Tor the number 
hearing problems vary.bwtlU / . 
Is reckoned that yt least JB_Pcr ;• 
cent of the UK popdtothnfcme': 
sufferers and more tiuaq'LSa 
people wear seme 
hearing aid. - - *!£■' * 

The new aid' is ipptin»8&.A 
to 80 per cent the . . 

nenrial deaf. Thedfr^ste>- -i 
people who are bard of 
ing but whose problem: tobest*-, 
illustrated by the person' u&o- 
does not hear when you taBc r 
to them quietly „ 
moment you shout ***?£ - '• 

net shout, I am hot deaf. . ' 

CraigweH'5 device is baric 1 ; 
ally two hearing aidsjfu one.~ z. 
One to designed to pick up . 
vowels which have a . fre-- : * 
quency below JL5 kHz and the - 
second for consonants pro- , 
dated about L5 kHz. These 1 
two independent sound pft- , 
cessing channels have their 
own. preset controls tailored 
to the wearer. - 
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The company has resorted 
to silicon clip technology to 
produce a device ridch is 
small enough to fit behind the 
ear. Even so, it to complex 
with more than 250 individual 
parts which means that it to 
very much at the top end of 
the market selling for about 
£500. 
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Smart cards 


Point of 


sale 


ITALY’S FIRST field trial 
of a point-of-sale payment 
system using the French 
“ smart card” has been tak- 
ing place In the Bormio area 
of the Italian Great Lakes 
region. 

A regional bank, Credito 
Valtelltnese, distributed 5,000 
of the cards and has placed 
35 off-line POS tezminato la 
-Shops and' hotels^' 1 

Dubbed “operation ' Tell-" 
card," the trial to being mon- 
itored by Intematique, the In-* 
ternational marketing arm of 
the French telecommunica- 
tions authority, which to also 
l aying the groundwork for. 
future development of other 
smart card applications in 

Italy. 


. _ 


NOTICE IS HEREBY GIVEN that, pur- 
suant KMHe provisions of Article 3 of 
ttie indenture dated as ol January 15, 
1981 between Amoco (U K.) Explora- 
tion Company and The Chase Man- 
hattan Bank (National Association), 
as Trustee, allot the above-mentioned 
Debentures (the “Debentures") will be 
redeemed on March 29, 1985 (the 
“Redemption Dale") at the price of 
191% of tneir principal amount plus 
accrued interest 10 the Redemption 
Date (tbe “Redemption Price"). Inter- 
est on i he Debentures shell cease to 
accrue from ana after the Redemption 
Date. 

Payment of the Redemption Price 
Win be made upon presentation and 
surrender of the Debentures, together 
with all appu rlenant coupons maturing 
subsequent to the Redemption Date, 
at any of Vie following paying agencies: 


ChJM HmhMtan Bank Luxembourg. Sjt. 
Coin BM Rom and Grand Hue, CP 240 
Luxembourg VHo, Luxembourg 


Th# CtiaM Manhattan Bar*, NJL 
London Branch 

MfaolBf Home. Cowmen Straw 

London. EC2P2KD 

England 


Tho Cha— Manhattan Banh. MJL 
Carpomla Bond RadamnUon 
1 New York Plata. 14ih Floor 
Haw York, N.m most 


BanquaPe Co mm ai ie, SJL 
Haki Othca 
31/52 Manna D*i Arts 
B-W40 Bruosats, Belgium 

Coupons which shall have matured 
prior to the Redemption Date should 
be detached, presented and sur- 
rendered for payment in the usual 
manner. 


AMOCO (U-K.) EXPLORATION 
COMPANY 

By: The Chase Manhattan Bank - 
(National Assocnilon), as Trustee 

Dated: February 28, 1985 


Volvo is stkon(, toda\. oi r bai.anu, 

SHI I I IS HEALTHY. PROMT WAS RKCORI) 
HIGH IN 19S-I. OCR UQCTDI I \ IS GOOD. 

T. HROL GHOUT THE I 9 7 0 N \vj; ( ( , \ 
GF.NTR A TDD ON R1 DC (TNG VOI.VOS 
V C I N KRABII.I TV. \'OLVO W AS I K .1 111 \< . 
IN M ARRI. FS n IA I HAD NO GROW' TIT 
AND IN WHICH PROMT MARGINS WTR! 
DEPRESSED. 

A HERE WT.RI IWO IMPORJANI ( .) R | T ( - 
’'IVES: TO BROADEN OUR CASE AND i<) 
INCREASE VOLVO'S SKI EES. 

OCR BALANCE SHCn DOES \()I snow 
I’TOPLE. BUT THI A \ R E SI I II OCR 
MOST IMPORTANT ASSET. Til ROC CH 
I HEM. W E MA\ E IMPROA'ET) OC R (.H AEI i ^ 
AND INCREASED OCR PRODUCTIVITY 
OVI K A PERIOD OE MANY T EARS. 
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Minework 

pay talks 


BY JOHN U-OYDj JNDUSTRlAL EDITOR 

FURTHER SPLITS " 

National Union of “^official and Mr John Allen and 

" mh " * 1118 

said after the 


NUM leaders prepared to bearing that his dismis sal was a 
. i"“«=u » “purely vindictive act.' 


» ^Pnja^totfeNi 1 act* He said: “I 

J?®* 1 Coal Board to reopen negot£ J*? evidence to show they in- 
w ""* v - ^“^otiar fended to do it, whatever bu- 


ttons on thl M“^ re0p f n:iie ® ,tia - 

the past 18 months. 

Heniy Richardson, the Notts 

«ea general^ST’sSk^X 

2**”®? e ^ti v e Ust week for bte 
^ in a solidly 
*“*Jrike area, won an injunction 
^trainmg the execntive from dis- 
missing him 

The order, which wm remain in 
force until a fall hearing of Mr Ri- 
cbmidsons challenge to the legality 

of tire sacking, was made gaSlit 

Hoy Lynk, the acting area secre- 
tary. Mr David Prendergast, an 


to 

pened." 

The Notts executive will today 
reeet the executives of the Leices- 
tershire and South Derbyshire 
areas to discuss a range of issues - 
an of which relate to their opposi- 
tion to the national exec uti ve’s 
policy. 

Mr Lynk said last night that the/ 
would discuss toe ballot vote pro- 
posed on the 50p levy on all NUM 
members to seaport tbe miners 
sacked for various offences during 
the strikeJfe sato there was "strong 
foaling . against subsidising 


who had intimidated working 
miners." 

A meeting of the NUM side of the 
joint negotiating committee - the 
body which normally negotiates 
with the NCB - met in Sheffield 
yesterday and agreed to recom- 
mend to the national executive that 
it approach the NCB lor fresh wage 
talks soon. The next scheduled 
meeting of the executive is on 
March 28, but it may be brought for- 
ward to next week. 

However, the Board's position re- 
mains that it will not negotiate until 
normal working is resumed -which 
means an end to the overtime ban. 
# The NOB'S Scottish area con- 
firmed that more than 180 miners 
sacked for various offences would 
not be reinstated - in spite rtf com- 
ments by two Scots police chiefs 
that a reconsideration of their cases 
would ease tension in the coalfield. 


Union may have to apologise 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
MR ARTHUR SCARGILL, 
dent of the National Union of 


Mmewariwrs (NUM), would be 
nowise to assume that the suc- 
cess of the NUftTs South Wales 
area in getting hack sequestered 
funds without an apology from 
its leaders for hrealring court or- 
ders is an indication tiiat the na- 
tional union could end its se- 
questration problems in the 
same way. . . 

It is extremely mmsaal for the 
High Court to agree that a con- 
tempt of court has been denied 
without an apology. Mr Justice 
Scott’s decision in the South 
Wales case, and hfo view that an 

apology was not necessary is in 
no way binding on other judges. 

It is important to note that he ' 
prefaced fife .decision to forego 
an apology with the words . “In 
the draunsfances^ _ 

Those rir e un n t ancBS ine fa dod 
the fact that Sooth Wake had 
obeyed the court since sequestra- 
tion had been ordered. . 

The sequestration; the judge 
said, had served Us pu r p os e of 
securing South Wales* obe die nce. 


The dreumstanees in the NUM 
sequestration are very different. 
The mrion's leaders have always 
maintained no what 

the courts may have said, they 
have always acted lawfnfly and 
in acc orda nce with the union’s 
rules. 

Right up to the end of the 
strife they continued to treat it 
as official, hi spite of court eiders 
not to do so. 

' The union has attempted to 
thwart sequestration, first by 
transferring most of Its funds 
abroad and then by fitting the 
sequestrators’ moves to get the 
money back to the UK. 

Tfuaie fa stfli nn mdifrinw ffatf 

sequestration has achieved Its 
purpose of securing the NUBS’* 
obedience, and any move to end 
it would be fifely to be met with 
charges by the sequestrators that 
the co ntemp t was an th tiut 

Nor Is sequ e st ra tion the only 
obstac le to the mim re gaining 
control of tig funds. Even if it 
were able to end the sequestra- 
tion (with or without an apology) 
the fewk would stiO be under 
tile control of the receiver, and 


would " w in SO until the court 
was satisfied that the union 
could produce “fit and proper 
persons’* as trustees to replace 
the receiver. 

The working miners who insti- 
gated both sequestration and re- 
ceivership are not likely to agree 
to the union’s leaders getting 
back into the B im h mmI 
without some dear indication of 
a change of attitude. 

Mr Justiee Nichofls, who or- 
dered the sequestration, ynrf 
that the NUM was in dear con- 
tempt, not only of two of his own 
orders, but also those made by 
four other Ifigh Court judges. 

He spoke of the union’s “wilful 
and repeated disobedience,” of 
its “resolute defiance” ■"«! its 
view that “the law. ..is appli- 
cable to others and not to ifsetf.” 

He might wefi feel -in the cir- 
cumstances -that it would not be 
enough for the NUM simply to 
say "please may we have oar 
money back.” 

Being in love may mean not 
having to say yon are sorry; be- 
ing in contempt is usually re- 
garded somewhat differently. 


John Lloyd reports on a new tempo in the coalfields 
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management to the pits 


THE INTENTION of the National 
Coal Board to reassert firmer- con- 
trol over its mineworkers ifcan it 
had had before the strike is now ob- 
vious everywhere: a sew tempo and 
style is emerging in pit after pit, 
area after area; and the m ana g e rial 1 
ideas of Mr Ian MacGregor, the 
NCB ohafrm an , are now percolating 
through to local leveL 
The imposition of the manage- 
ment style differs; but some factors 
appear common to most parts of the 
country. Branch official s of the Na- 
tional Union of Mineworkers 
(NUM) are often finding that their 
union work, once virtually or actu- 
ally fall time jobs, is being restrict- 
ed; that they are consulted Utile, if 
at all, on such issues asshift pat- 
terns on which' they had expected to 
have an important say, and that 
many "custom and practice agree- 
ments have gone. 

In some cases -asm North Der- 
byshire - tight control appears to 
have stopped the widely anticipated 
incidents of violence between min- 
ers who went back to work early, 
and those who stayed out the strike 
to the last Elsewhere, however -as 
in Kent, parts of Scotland, South 

Wales and Yorkshfoe-vtotocefes 

occured, typically directed by strik- 
ing" against “working" miners. 

Paul Watson, the only NUM 

member to go to work at the boarrfs 

phumadte plant .near Aberiare. 
has complained of inti mid ation and 

abuse since the strike e^ed-Lart 

Friday, his wife was almost hit by a 
Sot concrete while returning 
from driving him to wo*- The NCB 
yesterday suspended five men from 

jng ofl over him as he showered 

kJ^Sout? Wales - perhaps bj 
cause of the high feeling and foe 

relative solidarity of the umon-P 


In particular, Mr Moses has 
it clear that he will not deal 
with representatives of tile working 
miners, preferring to wait until foe 
branch officials - all of whom re- 
mained on strike to the end — re- 
turned to take up their f u ncti on s 
once more. 

This has pre v e n ted the “double 
representation* problem which oth- 
er areas - as Kent - are reporting. 

However, at local level foe new 
managem e nt style can shock old as- 
sumptions. Mr Dave Crowther, a 
leading activist at tbe Warsop pit, 
says that the new aggressive pos- 
ture first hit home when Mr Peter 
Godwin, his manager, walked into a 
union committee meeting in the 

- _ _ ■ I union office and began a oonversa- 

‘lan MacGregor, changes ; ^ one of those «M*»n/t?ng - 
percolating to local level \ "something he would never have 

managements have been faced with : 110116 ^ old days_ 
relatively few problems which are -j An important worry for the union 
now ca usi ng ructions in other : offiefete is the fact that they have 
areas. It is where a substantial ! lost control of tbe “contracts" for 
n umb er cf miners returned early, j s ectio ns of face work - deals on bo- 
and are now joined by a minority of ; ans payments which in the past 
strikers, that tension is most pro- : were struck between managers and 
nounced. J the NUM. 

In Durham, Mr Boss Fmbes, an i xhrtm g the strike, however, indi- 
area union official, says that pits j Contracts" were strode. Un» 
such as Easington are ex periencing { ^ thW| the bonuses agreed were 
few problems;. Haw ^£ ? t _ suc T ; not paid into foe overall bonus rate 

p«iri to faoeworkers in the area, on 
which the surface worker boons 

was calculated. This, has depressed 

the level of relative e a rn ings of sur- 



Spur for 
Japanese 
licensing 
contracts 

JAPANESE manufacturers are be- 
ing encouraged to enter into licens- 
ing agreements with British compa- 
nies in a move towards dressing the 

substantial trade unbalance be- 
tween foe UK and Japan. 

The British Department of Trade 
and Industry and its Japanese 
equivalent. Mm, agree that such 
co-operation could be extended to 
benefit both countries. 

□ AIRSHIP INDUSTRIES, the UK- 
based but largely Australian-owned 
airship manufacturer, is planning 
to use its Skyship 500 and other 
craft next winter for aerial advertis- 
ing in the UK and elsewhere. 

Aerial advertising was legalised 
in the UK last year, but the Skyship 
500 became the first airship to ad- 
vertise commercially when it flew 
over F/mdftn advertising Swan Lag- 
er. Swan Brewery's parent compa- 
ny is Bond Corporation Holdings of 
Australia, which also owns 81.4 per 
cent of Airship Industries. 

□ CAR TRAFFIC in Britain was 5 
per cent higher last year than in 
1983, Department of Transport fig- 
ures show. Motor traffic overall was 
4 per cent up and heavy and light 
goods traffic each up 4 per cent, 
while bus traffic rose by 1 per cent 
Bicycle and motorcycle traffic fell 
by 2 per cent and 5 per cent respec- 
tively. Motorway traffic increased 
by 12 per cent and accounts for 
more than 12 per cent of all road 
traffic. 

□ THE MERGER of the engineer- 
ing steels businesses of British 
Steel Corporation and Guest Keen 
and Ne ttlefblds ™der the in*ig dis- 
cussed Phoenix 2 project is likely to 
go ahead this year. Sir Trevor 
Holdsworfo, GEN’S chairman, said. 

"BSC and ourselves are at (me," 
be said. Tbe two groups were wait- 
ing for a final government decision. 
The idea behind the project is to 
modernise and slim down capa ci ty 
in the sector, in which there is an 
estimated 30 per cent overcapacity. 

□ PROSPECTS for a rescue of 
Btt»rfhwid« 1 the South Shields ship 
repair yard, look bleak after a rejec- 
tion by Mr Norman Lament, Minis- 
ter of State for Industry, of any 
hope of government financial aid 

Mr Lament, who a year ago 
praised Readheads as an example 
of how privatisation could be male 
to work, could only suggest that his 
department sho uld h*»ip to fiivi a 
buyer for the yard. 

□ THE WELSH Development 
Agency has awarded a £2J5m con- 
tract to Fairdough Buil ding tor the 
construction of its Techhase* com- 
plex for new- techno logy businesses 
at Cleppa Park, Newport, South 
Wales, near the M4 motorway. 

The project, to be completed in 45 
weeks, consists of one two-storey 
and two single-storey blocks in a 
campus, with provisions for such 
features as dean rooms and tele- 
circuits. 

□ nilMl? to En gland and Wales 15 
rising, with robberies, killings and 
violent assaults on the increase, 
while police are clearing up fewer 
cases. Home Office figures show 
that reported crime rose by 8 per 
cent last year, while the number of 
offences cleared up by police was 
12m: 35 per cent of the total, 
against 37 per cent in 1983. The 
number of offences directly con- 
nected with the miners’ strike was 
very small, but robberies in the 
coalfield areas increased well above 


pits as Vane Tempest, Westoe and 
the Hawthorn Complex, he says 
that management is taking advan- 
tage of its strength to impose a less 
consultative style, to change shift 
and to cut back on union ac- 
tivity. 

In North Derbyshire, Mr John 
Burrows, the area treasurer, says 
that consultation is less than it was 
- but that the union has been able 
to get a broad understanding with 

wards foe management. But itrsaz- 
ready begun to swing back. Nothing 

enced by other unions have not 
been felt 


face workers, widening the gap be- 
tween them and face workers - ex- 
actly what the NCB hoped would 
happen so that face workers would 
be more highly rewarded. 

Mr Burrows, however, is optimis- 
tic. "If s a swing of the p endul u m 


and tbe pendulum has swung to- 
wards the management. But if sal- 


Heath tells of ‘unkindest cut’ 


SARET VAN hattem 

rgaret Thatcher’s chain- 
toatkms after ousting 


ider and Prime 
Heath eonfesesj in .* 
afite to be shown on 

^ think that is are- 
tween colleagues, M* 

It is something wfoch 

ling and Enoch 

have dreamt of 

ever - B indication 
right from 

***©• 

touts he was ^ 
js Thatcher's deci- 


sion to challenge him without let- 
ting him know, and by the cam- 
she had conducted against 
ST with her supporters saying 

S* that we* “g^l? wjj* 

and completely unfair" m a “be- 
htod-thMcenes" media campaign. 

-Vou can say I was simple, and 
was taken unawares, and I ought to 
realised ail 

ffW worked *>*» 

leagues for four years- 

It was those standards, he sug- 
pe-ts. that produced a loyalty with- 
administration sadly 


Mr Heath denies that he himself 
has been disloyaL “Loyalty is very 
im portant; but you have to decide 


the national average. 

D TWO leading aluminium extrud- 
ers have notified their customers of 
7 per cent price increases next 
month. Century Aluminium, a sub- 
sidiary of Amari, is raising its 
prices on April 1 and British Alcan 
Aluminium, the market leader, on 
Aprils. 

Al uminium extrusions are used 
to applications, iariurihig window 
frames, sailboat masts, radiators 
nnH fry making many industrial 
components. 

□ A RECORD £289,500 was paid for 
a John Wootton painting at a Sothe- 
by's a uctio n. 

A private English collector 
bought the picture of a bay race- 
horse in the sale of British paint- 
ings, which Tnario fl (im overall 
John Constable also featured in the 
sale with a portrait of the Lambert 
children with a pet donkey, which 
sold to another English collector for 
£2424)00, and a small oil sketch for 
“Flatfoxd Mill," which sold for 
£321,0 00. 

□ INDUSTRIAL flaming Papers 
(1CP), a leading UK supplier of soft 
tissue products, is establishing a 
EL5m paper converting factory and 
warehouse complex at Benygroes, 
Gwynedd, North Wales. ICP, based 
at Church Stratton, Shropshire, has 
been importing some 2^00 tonnes 
of converted paper products annual- 
ly from the Fiskeby subsidiary of 
foe Swedish KF group, for whom it 
has sole UK and Ireland distribu- 
tion rights. 


what it is loyalty to. I think it is 
very important to be loyal to one's 
principles and to be loyal to what 
one understands to be the party’s 
principles and policies as wefl. If 
those who are leading the party, or 
in positions of power in tire party, 
or members of the Government de- 
part from that, one is perfectly enti- 
tled to criticise them* 

He also emphatically denies that 
his critical attitude to the Govern- 
ment stems from pique at having 
been defeated: “If I had really want- 
ed to cause trouble, then we would 
have had much more fan." 
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MARKET CHANGES HASTEN CORPORATION’S DEMISE 

The sudden passing of BNOC 


BY IAN HARGREAVES 

BNOC IS dead. Long live Gopa. 
Somehow the Government Oil and 
Pipeline Agency does not have 
quite the same ring as the untidy 
acronym of the British National Oil 
Corporation, which has never been 
long out of foe hrarilin^ yinrg its 
creation by a Labour Government 
in 1978. 

Although the end for BNOC came 
suddenly and without warning yes- 
terday- officials of the corporation 
were given the news only yesterday 
morning - its death warrant was 
written last summer when the Gov- 
ernment tried to use it to shore up 
prices in an oversupplied market; if 
not four years ago when the 
Thatcher Government decided to 
hive off BNOCs ofl production in- 
terests in the flotation of Britofi. 

BNOC was created in the days 
when the British Government was 
still learning about the oil business 
and suspicious of foe activities of 
foreign oil companies. The Govern- 
ment was also conscious of tbe pat- 
tern that had emerged to other oil- 
producing countries, including 
members of the Organisation of Pe- 
troleum Exporting Countries 
(Opec): that of strong national oil 
companies (WrmimTig tViA rate at 
which a national asset would be 
exploited. 

The election of the Thatcher Gov- 
ernment in 1979, however, on a plat- 
form of privatising state industry, 
made BNOC a certain early candi- 
date for disposal 

There was an argument about 
whether the foing should be sold in 
its entirety, scrapping BNOCs trad- 
ing and watchdog functions, but in 
the end Britoil was launched into 
the market, bearing the widest 
spread of North Sea acreage of any 
company in the business. 

As it happens, the Britoil flota- 
tion was a Qop and since then its 
shares have struggled to match the 
price at which tbe Government sold 
tfripm — a victim of doubts about the 
company’s management, its over- 
exposure to a high-cost production 
base and worries about foe future 
of the Government's remaining 49 
per cent stake in the company. 

After the flotation, BNOC was 
left primarily as an oil trad er - one 
of the biggest in the world. With tbe 
right to buy 51 per cent of all the oil 
produced in the North Sea, plus a 
management contract to sell roy- 
alty oil due to tbe Government, it 
had nominal access to L3m b/d of 
ofl. 

In its early days, up to the spring 
of 1983. BNOC established a good 



rep u t a tion as a canny operator in 
what was then a volatile but rising 
spot oil market after the Iranian 
revolution. 

It soon became obvious, however, 
that running BNOC in a falling 
market was more difficult than run- 
ning it in a rising market. Each 
quarter BNOC had to set prices, on 
the principle of “willing buyer, will- 
ing seller" both to its North Sea 
suppliers and to its customers - a 
wide range of refiners in Europe 
and the UB. 

That quarterly BNOC price be- 
came as much erf a totem — and as 
TTvnrh part of foe international di- 
plomacy of Opec - as Opecfe own 
marker crude. As free market 
prices fall, the world's attention 
switched between Opec ministerial 
meetings of increasing frequency 
and the less public operations of 
BNOC and tbe UK Government, to 
try to guess in which direction foe 
official powers would nudge the 
market 

Those pressures started to c ome 
to a head last summer. An Opec 
meeting in Geneva acted indecisive- 
ly to the face of Opec production 
above the organisation's official 
production ceiling and the market 
was than further jolted by news 
font- RanHi Arabia bad undertaken a 
large ofl-for-jets barter deal with 
Bneirng further adding to worries 
about oversupply. 

In the spot market, the price of 
Brent Blend, the main North Sea 
crude, started to slide away from 
tiie S30-&-banel set in March 1983. 
In July, Mr Alick R»i rti»n»n - Hmith, 
the Energy Minister, w r ote to oil 
rampaniPK in an unprecedentedly 


open attempt to persuade them to 
help to shore up the price of oiL 

At the same time, an internal re- 
view of the future of BNOC, com- 
missioned by Mr Nigel Lawson be- 
fore he left foe Energy Department 
to become Chancellor of the Exche- 
quer after the May 1983 general 
election, landed on ministers’ desks. 
Some of the civil servants who had 
worked on it had already conriuded- 
that BNOC was a useless tool in an 
oil glut The Government was not 
ready for such a radical move, and 
Mr Peter Walker, the Energy Secre- 
tary, told the Tftaiyy of Ibwimnmi 
that BNOC had been given a dean 
m of health. 

For a few w eeks, it looked as if 
King Canute's words bad been 
heeded. The spot market rallied 
briefly and ministers started to ex- 
press in public the view to which 
they have adhered until the end of 
last week: that BNOC was capable 
of hifluenring the pace of change in 
oil prices, if not the actual direction. 

The spot market rally was short- 
lived. By October, the spot price of 
Brent was approaching $27 and 
BNOC followed a Norwegian lead in 
catting nffipini prints - taking the 
BNOC Brent price to S28A5. 

BNOC, with the backing of some 
oil companies, also at this point 
started to propose to the Govern- 
ment a switch from quarterly offi- 
cial prices to a more flexible, spot- 
related pricing system. The organi- 
sation could see that as its custom- 
ers left, its very fabric was disinte- 
grating. 

All went quiet over Christmas as 
Opec, which had threatened Britain 
with a price war if it undercut Opec 


prices, went into two crisis sessions 
in Geneva. Those did not 1 end until 
late January, when the organisa- 
tion based a reconstructed oil price 
system pointedly around the empty 
$28.85 BNOC price - throwing down 
the gauntlet to Whitehall. 

Bounded by the Commons Ener- 
gy Committee about the political 
propriety of demanding public 
funds, in effect, to pay a premium 
price to highly profitable oil compa- 
nies, ministers began to look as if 
they were preparing for retreat be- 
hind a carefully constructed stone- 
walling approach in public. 

So it has turned out to be. The ar- 
gument is that with spot prices now 
relatively, if perhaps briefly, strong 
after two months of cold weather 
and Opec discipline of production, 
there is unlikely to be a better mo- 
ment for the British Government to 
get out of tbe business of trying to 
influence world oil prices. The im- 
portant point, though, is that minis- 
ters, after the efforts - some would 
say tbe follies - of last summer and 
autumn, were ready to agree with 
the judgment that BNOC had be- 
come a busted flush. 

A n umb er of questions remain 
unanswered. The oil industry wants 
to know about the practicalities of 
scrapping the participation agree- 
ments that entitle BNOC to 51 per 
cent of the oiL- 

Few in the industry will mourn 
BNOCs passing. Indeed, the strong- 
est argument, for keeping it was 
that the Government needed its ex- 
pertise to police the sophistications 
of the international ofl companies. 
That task now will fall to Gopa. 


f — , ■ . 


■ I 


LABOUR PARTY 





ANNUAL 


PARTY ANNUAL 



Wit • , , i J 3 ; ] z ' 

\’i \ ' m 

• \ 


• 


-UPTURN LEFT 

»' / .* . . il 

, ’ f.” 

1 1 

TURN RIGHT 




fewconferenee situations our 
newcentre couldn’t accommodate. 

Should the labour Party decide to hold their anywhere in die country to match the facilities 





national conference in Scotland, we could 
accommodate them. 

We could do the same for the Conservatives. 

Were both parties to make Scotland their 
venue we could still 
accommodate them. 

In feet, simultaneously. 

(Though the chances of 
this happening are pretty 
slim.) 

Because the new 
Scottish Exhibition and 
Conference Centre has 
been designed to be 
flexible we can cater for 
virtually any type or size 
of conference, be it the ${• k 
annual convention of an -i 7 . : i aKr i i 11 
International Association or an AGM fora small 
local company. 

Under one roof, on the waterfront of the 
great River Clyde, this magnificent Centre can 
be a dapte d to suit almost any requirement: 
CONFERENCE, EXHIBITION or CONFERENCE 
and EXHIBITION combined-And as for 
product launches, you won’t find a venue 



we provide. 

Several first class hotels are within walking 
distance, all offering the highest standards in 
banqueting and parallel session fecilities- 
accommodation isn’t a 
problem either, there are 
over 2000 bedrooms in 3 
and 4 star hords alone and 
the} 7 are all within 20 
minutes travelling time of 
the Centre 
You will also find the 
Centre is superbly situated,- 
with national road, rail and 
air links only minutes 
away. And sifter the main 
business, as an added 
bonus you can enjoy the 
freedom of one of the most beautiful countries 
in the worid. We think you’ll find it makes a . 

from the usual 

round of seaside CXhlbitiOfl 


resorts. 


Conference, 
Centre 


For farther information contact Fred Ritchie. Commercial Manager on 041-248 3000. 
Scottish Exhibition Centre LttL. Franborough House 123 Bodiwdl Street, Glasgow* Scotland G27EQ. 



i 







12 


Financial Times Thursday March 14 1985 


The countdown has 
started to possibly 

your BESt investment 
opportunity 

this tax year. 


O nly 22 days toga... As an indi v id u al Britisfe 
taxpayv, you may ben^ from tax refief on investments 
in qualifying BES comp ani es tins tax year- ending 
Apiil 5th 1985. 

Medical Imaging Services pk 
The Co mp an y has been established to provide 
inob3e computerised m«£cal diagnostic services. 
Approximate^ 800 UK hospitals with over 200 beds 
eadi are without CTSca nne rfacdities. The Company 
■wfll initially provide shared CT ser vi ces ona contracted 
basis. The Company 


Europe and other high technology modes of medical 
diagnostics such as breast scanners and ultrasound. 

The technology was dev eloped in the United Kin gdom. 

OTFER FOR SUBSCRIPTION 

under the Business Expansion Scheme of up to 2,450,000 

Ordinary Shares of 5peach at 120p per share payable in 
full on application. 

The subscription list may be dosed at any tia ra * , and die 
Direct ora wffl no* allot any shares unless valid applications 
are received for a m inimu m of 1,600,000 Ordinary 
Shares no later than 3 jOOpm on 4 th April 1985. 

F iu dia jnf ormatton and full details of the 
above O ffer are contained in the Prospect u s 
which can be obtained from 

MONXANOSEaJRITIESPlJC 

C orporal* fcmncitws& In te rnational EquitiaDtaltrs 
No. 1 Royal Exchange Avenue 
London EC3V3LT 
01-283 7671 including weekends. 

Mm»bertofibgA»odJtiono<S to clcandSharc 
Deakn, and lh;NjlK>nal 
Association of Securities DuknfUSA). 

British is BESt 

release send, without obfinttan, a copy 
| of the Medical Imaging Services pk Prospectus. 

Name: 




BASE LENDING RATES 


A^JV. Bank 14 % 

Allied Irish Bank 14 % 

Henry Ansbacher 14 % 

Amro Bank 14 % 

Associates Cap. Carp— 14 % 

Banco de Bilbao 14 % 

Bank Hapoalim 14 % 

BCCI 14 % 

Bank of Ireland 14 % 

Bank of Cyprus 14 % 

Bank of India 14 % 

Bank of Scotland . — . 14 % 
Basque Beige Ltd, ... 14 % 

Barclays Bank 14 % 

Beneficial Trust Ltd. ... 15 % 
Brit. Bank of MicL East 14 % 

l Brown Shipley 14 % 

CL Bank Nederland ... 14 % 
Canada Penn’nt Trust 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings 14 

I Charterhouse JapheL.. 14 
Choulartons** 

Citibank NA 14 % 

Citibank Savings 1112} % 

Clydesdale Bank 14 % 

C. E. Coates ft Co. Ltd. 14*% 
Comm. Bk. N. East ... 14 % 
Consolidated Credits ... 14 % 

Co-operative Bank *14 % 

The Cyprus Popular Bk. 14 % 
Dunbar & Co. Ltd. ... 14 % 

Duncan Lavrrle 14 % 

E. T. Trust 14}% 

Exeter Trust Ltd 14}% 

First Nat Fin. Corp- 15} % 
First Nat Secs. Ltd. ... 14}% 

■ Robert Fleming & Co. 14 % 

Robert Fraser ft Ptns. 14}% 
Grindlays Bank $14 % 

■ Guinness Mahon 14 % 

■ Hambros Bank 14 % 

Heritable & Gen. Trust 14 «. 

■ HI 11 Samuel 614 % 

C. Hoare * Co tl4 % 

Hong Kong ft Shanghai 14 % 


15 % 
14 % 
14 % 


Johnson Mattbey Bkrs. 14 % 

Kn owsley ft Co. Ltd 14}% 

Lloyds Bank 14 % 

Edward Masson & Co. 15 % 
Meghraj ft Sons Ltd.... 14 % 
Midland Bank 14 % 

■ Morgan Grenfell 14 % 

Mount Credit Corp. Ltd. 14 % 
National Bk. of Kuwait 14 % 
National Girobank ... 14 % 
National Westminster 14 % 
Northern Bank Ltd.-... 14"% 
Norwich Gen. Trust ... 14 % 
People’s Tst&Sv. Ltd. 15 % 
Provincial Trust Ltd... 

R. Raphael & Sons. .. 

P. S. Kelson 

Roxburghe Guarantee 14 j% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 

■J. Henry Schroder Wagg 14 % 
Standard Chartered ..T||14 % 

Trade Dev. Bank 14 % 

TCB _ 14 

Trustee Savings Bank--. 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp. 14 % 
Whiteaway Laidlaw ... 14}% 

Williams ft Glyn's 14 % 

Win trust Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

■ Mwnbvra of Urn Accepting Houses 
Com mines. 

■ 7-dsy deposits 11%. 1 month 
11.75%. Fixed rote 12 months 
£2.500 11.75%. £10,000 12 months 
12.00%. 

t 7-day deposits on sums' of under 
£2.000 11%. £2.000 up to £10,000 
12%. £10.000 up to £50.000 12!.%. 
£50,000 end over 124%. 

I Cell deposits £1.000 end over 11%. 

| 21>dey deposits over £1,000 124%. 

V Mortgage base rate. 

5 Demand deposits 11%. 

** See Pnrvhtciil Trust Ltd. 


UK NEWS 


Fees may 
be levied 
on radio 
frequencies 

By Raymond Snoddy 

THE GOVERNMENT is studying 
whether commercial fees should be 
charged for the use of radio fre- 
quencies. 

Mr Geoffrey Patfae, Information 
Technology Minister, has asked 
CSP International, management 
consultants specialising in telecom- 
munications, to cany out a fe a s ibi h - 
ty study on pricing the radio spec- 
trum. 

The first part of the study, which 
wifi tek e six months, will look at all 
forms of radio communication be- 
tween fi™** points such as micro- 
wave towers. 

The main organisations affected 
by this stage of the study will be 
British Telecom and Mercury Com- 
munications, the BBC and the Inde- 
pendent Broadcasting Authority. 
Industrial companies such as BL 
n<y fixed-link radio communica- 
tions as do both the police and the 

militar y. 

Hie Government is interested in 
fttmmpr r jalising the radio spectrum 
as a means of raising revenue and 
of allocating a scare resource more 
efficiently. 

A second part of the study will 
consider all other areas trf spectrum 
use, i n clu d in g private mobile radio, 
broadcasting, citizens band (CB) ra- 
dio, emergency services and other 
specialised seeds. 

Mr Pattie says the Government 
wants the whole issue to be investi- 
gated for two main r ea son s . 

He said: "The first is whether 
there are any benefits to be had 
from bringing market forces and 
the price mechanism to the area of 
spectrum management. The second 
is whether this is fcwiwifaally and 
administratively feasible within a 
regulatory framework.” 

The Government points out that 
Hpmawrf for the radio spectrum is 
growing rapidly because of new ser- 
vices such as radio pagers and cel- 
lular radio telephones. In some 
ra ses nd is exceeding supply. 

The Merriman report into the use 
of the radio spectrum said it was a 
good idea to make people more 
aware of the value of the resource 
they were using. 

Hie report added, however, that 
it might be impractical to create a 
free market in the spectrum be- 
cause of international regulation 
anti the extensive government use 
of radio frequencies, particularly by 
the Ministry of Defence. 

• Independent television compa- 
nies (ITVj may emerge practice By 
unscathed from a Government in- 
quiry into how 1TV is taxed and the 
effects of special taxes on efficien- 
cy. 

A Home Qffice/Heasury commit- 
tee, it is believed, will recommend 
to ministers only a modest dwnp» 
in the e xi st in g system. 


Government may 
face legal action 
over drug cuts 


BY TONY JACKSON 

ABOUT 20 pharmaceutical compa- 
nies in the UK are contemplating 
legal action against the Govern- 
ment over proposed restrictions in 
the list of drugs which can be pre- 
scribed under the National Health 
Service (NHS). . 

Hie Association of the British 
Pharmaceutical Industry (ABPI) 
said: “A number of our companies 
are taking legal opinions on posa- 
ble dracTpirin atim in both Of 

UK and EEC law." 

Hie controversial restricted list 
of dlUgS, Which aitnc to cut up to 
£75m from NHS costs, is to be de- 
bated in Parliament next Monday. 
The proposals have met with a hos- 
tile reception from the drug indus- 
try, the medical profession and 
some opposition MPs. 

The ABPI argues that the way in 
which some branded drugs have 
been blacklisted, while other equiv- 
alent drags have not, could be is 
breach of the Treaty of Rome. The 
Department of Health and Social 
Security pHSS) yesterday con- 
firmed that it had received a letter 
from the European Commission on 


tiie topic, but refused to give details 
on grounds of confidentiality. 

It appears, however, that the let- 
ter touched on Article 30 of the 
Treaty, which forbids measures 
’which might have a distorting ef- 
fect on trade. 

The association said that there 
were inconsistencies and inaccura- 
cies in the new restricted list of 
drugs. It thought that this showed 
evidence of undue haste on the part 
of the DHSS. In particular, it was 
i» 1 aimwl i there were u n i n te nHftpal 
discrepancies between the lists for 
Scotland and for England and 
Wales. 

“MPs will be asked to vote on 
Monday on legislation which is ad- 
mitted to be flawed,” the ABPI said. 

The fl )yn claimed frhwf 

the limited fist proposals were part 
of a general attempt by the Govern- 

■fflftit tp priv atise community 1 hfiQlth 
care, along with recent measures 
such as the deregulation of opti- 
cians and the increases in ™i«i 
and other health p rescri p ti o n 
charges. 


Government simplifies 
small-company aid 


BY WILLIAM DAWKINS 

THE GOVERNMENT will an- 
nounce tv the beginning of next 
month a far-reaching shake-up of 
an assortment of schemes to help 
small businesses. 

It will condense and simplify the 
84 schemes handled by the Depart- 
ment of Trade and Industry (DT) in- 
to four packages, covering invest- 
ment, innovation, exports and ad- 
vice. 

The move has taken 18 months to 
prepare and has been coordinated 
by Mr David Trippier, the small 
firms’ minister, who describes it as 
an attempt to create a more “user 
friendly service.” 

The DTI will be publishing a sim- 
plified application form for the 
^tnall frgirinpss schemes under its 
control, in line with the Govern- 
ment’s policy of cutting bureaucra- 
cy. There will be seven regional in- 
quiry points operating through the 
existing Small Firms’ Service 
(SFS), which itself is undergoing a 
shake- op to enable it to give more 
specia list ad vice. 

The SFS*s counselling service has 
doubled in size since Mr Trippier 
took office in June 1983, so that it 
now numbers just over 280 small 
company advisers. They have 
tended to offer broad theoretical ad- 
vice, but from now on will increas- 
ingly concentrate on practical spe- 


cialist areas such as fiwmrp, mar- 
keting or production. 

In a separate move Mr 
plans to visit Washington and 
fomia in July to meet small firms’ 
organisations and study local ven- 
ture capital markets. This follows 
the recent visit to Washington by 
Mrs Margaret Thatcher, Prime 
Minister. She was said to be im- 
pressed by the contribution of small 
businesses in the provision of jobs. 

Mr Trippier shares Mrs Thatch- 
er's eagerness to learn from the 
U.S. Pv p p ri emcp and is planning fcj 
visit the Small Business Adminis- 
tration in Washington «rui tiie 
Brooking Institute s tatisti cal cen- 
tre, which has advised the U.S. Gov- 
ernment on -«™aTl b adness policy. 

The DITs initiatives are separate 
from those at present befog drawn 
up by an interdepartmental scru- 
tiny committee which expects to 
mdse - public shortly its proposals 
for cutting the government bo- 
resucracy experienced by small 
companies. 

That is likely to be fallowed in 
mid-April by the conclusions of a 
working party into cultivating the 
growth of small businesses. This 
group is c hair ed by Lord Young, 
minister with special responsibility 
far job crea ti on. 


Ministry 
urged 
to insure 
satellites 

By Pater Karsh 

A GROUP of City of London fi- 
nancial organisations is trying to 
the Governm ent to 
break with precedent and 

against loss or damage tna Mm- 

Jsfry of Defence (MoD) satellites 
dne to enter orbit next yean 


is that a private company might 
take legal ownership of the saW- 
Btes, to be used for rmBtary com- 
wmmwitiww, ynd lease the vehi- 
cles back to the MoD. _ 

TV London organisations be- 
fieve Oat tins would enable the 
pt t v aU* 0 v ti r i[ u t ny to arrange the 
iiHHiiancg, permitting^ the Gov- 
ernment to frrarTTtnin its general 
policy of not insuring pro pextyor 
equipment owned by the taxpay- 
er; 

MoD with which tile 

London gro up has discussed the 
n wiirny have been lukew arm 
about the saggestion of insnr- 


Royal family to get £7.5m train 


FINANCIAL TIMES REPORTER 

A NEW royal train designed to 
withstand rockets, bombs and ma- 
drinegun fire has been ordered by 
the Government at a cost of £7_5m. 

It will have 14 coaches, one carry- 
ing security devices for armed 
guards. The present royal train 
uses coaches up to 44 years old 
which cannot be towed by high- 
speed locomotives. 

The plan was criticised in the 
House of Commons by Mr Peter 


Snape, the opposition Labour Par- 
ty’s transport spokesman. He said: 
"There are many sections of British 
Rail that could do with £75m worth 
of investment” 

Mr Willie Hamilton, the anti- 
monarchist MP, said the royal train 
should be scrapped altogether. "It is 
hardly used at alL" 

Dr David Mitchell., Under-Secre- 
tary of State for Transport, said the 
present coaches did sot “meet cur- 


rent operational and security re- 
quirements.” Many of the coaches 
also contained asbestos, now recog- 
nised as a health hazard, he »+ }?>+ 

Buckingham Palace officials said 
the new train could recover its costs 
in a few years since the royal fami- 
ly would not be using holds need- 
ing large-scale security operations. 

Security for the royal family was 
stepped up by the Government af- 
ter Irish terrorists murdered Lord 
Mountbatten in 1979. 


The-, 

malty rebuffed in a letter from 
Mr AHwn Butler, the junior min- 
ister responsible for defence pro- 
curement, who said he could see 
no convincing reason for insur- 
ing the spacecraft, members of 
the Skynet series. _ ^ 

The London group, including 
insurance brokers Janfine Ghra- 
vffl *m*t w lifts F aber and mer- 
chant bankers Hill Samuel, 
argues ***”* in-«tuiJH »ee would 
safeguard the interests of the 
taxpayer in allowing far a re- 
launch of a new satellite should 
ether of the Skynei craft faff to 
enter the correct orbit. . 

According to Mr Mark Raggett, 
an Insurance broker with Jar- 
fine GtenvilL the group plans to 
preset its case afresh to Mr Mi- 
chael Heseftzne, tin Defence 
Secretary, in the next few w eek s. 

The cost of bunding the two 

«at>lKl« «ntl plarinp Hmwi firflr- 

bft is about £208m. Tfc insme tin 
craft at carrot market rates 
would cost f28m-£30m. 

The vehicles me to be 
bmwW an separate Sights by 
US. space shuttles, which over 
the past couple of years have had 
a psteby record at putting satel- 
lites mto the correct orbit. 

If the satellites were to be for- 
mally operated by a pirate com- 
pany, the financial organisations 
say they could arrange a fearing 
d eal far 

That woukLprovide for pay- 
ments for n ppTwtiwg the craft to 
be phased over several years, so 
gneimr the strain on pnhlic fi- 
nances. 

Duds* Heasuiy guidelines, the 
Government rarely insures any 
of its property, a rg ui ng that the 
cost of presnums would be great- 
er than that of replacing dam* 
aged or destroyed e quipmen t or 
buildings. 

- The MoD does, however, ar- 
range third-party insuranc e to 
cover loss or damage caused by 
staff cars, tanks that use public 
reads and aircraft that take part 
in flying displays. 

Mr Raggett said the London 
group wanted to give the Govern- 
ment a chance to operate Its sat- 
ellite poficy ta k i n g account of 
conventional commercial reali- 
ties. 

“Britain is not so Mg that ft 
can afford to ran the risk of the 
s atellite s dropping out of the sly. 
without taking proper provision 
to replace than.” 



Scrap 

resists the call 
for curbs on 



AT-TETR a your in Which U& felTQUS 
scrap prices have soared, there was 
more than a sprinkling afnew 
xiazs and Rolls-Royces outside tins 
iJ- TTuf C<mn A<SDd8uQIl 


meeting at an hotel near Binning: 
fi?Tn, in the West M i d l a n ds. 

Although defied that ex- 

cessive profits had been mad e to- 
cento, high prices and rapidly in- 
creasing exports have certainly 
helped. “Its been a year of plenty 
after the famine," said Mr Tony 


After a year of liigib 
profits fed by expand- 
ing overseas nr 
Lome Barling 
the UK scrap in< 

unsympathetic 16 

ish Steel’s 'case for 
strain! on expottk y 



en years ago-r- is -that the UK jfeijft 
industry can consume rinty &$£ 

half the 10m tames ctaaa pna^ 

ered in Britain each year. 



The price of ferrous scrap has al- 
TT^nKt trebled in the past two years 
to about E85 a tonne for top quality 
Tnatpri»] l Tnn<»h to the discomfort of 
the Britirii Sted Corporation (BSC) 
and other users, such as foundries. 
In an effort to contain costs, BSC 

has called on the Government to 


.porting. progranunfe, to*t 
many dockside fmafifi efr toTg 

dmc and rnmnUile. We hinirii 
unpu^u invested a great deal In xooaS 

scrap — a move w hich ® . - « • feiititinc iini«iffi»rffi 

ctrmefv oooosed by the British ^ mese faaBt3es, heh*a w 

S^FedSto and its members. g^TnmsportDocteBoan^ll 
It is argued that such a measure Bird.said. 

■would soon prove damaging to BSC -A total ban on exports- of 
since it would reduce the coBeetiori scrap would be the only me 
of scrap in Britain and lead to even achieve a drop in pricey 
higher prices and posabty short- Bird pointed oat that tins would ift 
ages. " V - the "UK harder than other mtuhbtt v 

ftsfiropoinetedoatthattiteBKcouiitms,^itceTOlierceEd;ofEme- 
scrap industry earned £300m to for- p f*vp orts nri giiw«»H m Bribri*)! . 
eign currency last year from record Some of these arguments me ac- 
exports of 4£m tonnes,. and more ceptedby BSC and the British steel 
than £lO0m was invested in new industry, but it is now beheved that 
b»rwHrng gnd processing equip- hanging market c on ditions tofl 
meat gradually reduce scrap prices. 

- One of the main reasons for flie Mr Bob Schofey, chief executive, 
rise fa timprire of scrap, according q£ b SC, told the merfing ^he be- 

ta Mr BirrUms been the strength af lieved that prices were past their , 
the dollar, since the US- is the peak, a view shared by Mr Bird, 
world’s target exporter and doan- The end of the mfaers’ s trik e had-. 
nates the market fa what is an in- helped in two ways- first by its «f- 
tematianaBy traded commodity. feet on starling, ancLseoana by te- 

Ennpew steelmakers, it ; is starting the flow of scrap frnu the 
dahnafc are paying about 15 per Tnfnes at the rate of about 25ft009 

'*«» UR JHMremnerg for lwivnp«t a y ee r - 

their scrap, and are not suffering The warmer weather is also jbxt 
unduly as a result Moreover, their pected to reduce transport costs 
scrap industries are said to be sup- from North America, and there is, - 
ported "by subsidies. in any case, a seasonal fall fa prices 

Another argument being used at this time erf the year. Any reduc- 
agafast expert; restrictions - which tion in tiie dollar’s value would have 
were first inposed fa 1939 as a war a rimilar effect. 






In Abu Dhabi 
our hotel is the ultimate 
in luxury for business and relaxation. 

ABU DH ABI 
INTER* CONTINENTAL 
HOTEL 
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THE ADVANTAGE IS INTER-CONTINENTAL 

O INTER-CONTINENTAL HOTELS 

A1 Khalidiya Street, Comiche, P. O. Box 4171 Telex: 2 3160 
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There are also superb Inter-Continental Hotels in AI Ain. Amman. Bahrain, 
Dubai, Muscat, Riyadh, Taif and over 80 cities around the world. - 
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Peter Riddell considers veteran MPs’ reservations 

Quality put to the test 


IS THE quality of MPs declining? 
That question has been posed about 
every new generation of MPs but 
the feeling is sow widespread 
among MPs, and particularly the 
'Whips (party managers) who are 
paid to watch them, that the nearly 
150 members of all parties elected 
in June 1983 do not, as a whole, 
match their predecessors fa their 
contribution to Westminster. 

Itising stars do exist, but they are 
fewer by comparison with the 1979 
intake mid there are more, relative- 
ly, who have made tittle impact 

Such judgments represent a 
tricky area, full of highly subjective 
assessments and Qhisory memories 
of a previous golden age. Neverthe- 
less, the sceptics can point to a 
more limited number of MPs hav- 
ing the breadth of knowledge and 
experience on important policy is- 
sues . 

For instance, the poor attendance 
during last week’s debate on public 
expenditure was typical of the lack 
of interest in economic affairs of 
most new members. The focus 
tends instead to be more local, if 
not parochial. 

, The criticism is that recent pres- 
■sures have encouraged more MPs 
of a primarily local background and 
fewer with experience of national 
or international affairs. There are 
now man y more members, of all 
parties, who have served as leaders 
of local councils. 

Among Tory MPs, however, 
prominent local leaders such as Mr 
Michael Knowles, Mr Derek Con- 
way and Mr Christopher Chape, 


THE 100 Tory MPs first elected 
to Parliament in 1983 share 54 
company directorships and 38 
outside consultancies between 
them. 

That is siiown by the register iff 
members* interests, published 
yesterday, winch prorides a list, 
arnmalty updated, of MPs* direc- 
torships, consultancies, trades 
and professions, financial spon- 
sorships, overseas visits, land 
and property and shareholdings 
equivalent to more than 1 per 
cent of a company’s Issued 
shared capital. 

There is, howe ve r , no break- 
down of the size of MPs incomes 
from any of those interests or the 
extent of their shareholdings. 

As before, Mr Enoch Powell, 
Official Unionist MP for South 
Down, has not declared h&inter- 


Of the 30 consultancies from 
outride companies 15 have been 
ad d ed in the past year. That re- 
flects the value to the organisa- 
tions of having an MP asacoii- 
snltanL * 

have, for all their past achieve- 
ments, made little import at West- 
minster. 

On the Tory ride, the combina- 
tion of rushed boundary changes fa 
1983 and fear of the SPD-Liberal Al- 
liance seems to have worked 
against the adoption of London- 
based, professionally qimiifipfl 
c an d i da tes , regarded by wimo as 
carpetbaggers, who would often 
have been picked before. - 


The extent of the landslide has al- 
so brought -in as MPs people who 
never expected to be members and 
who have in quite a few cases floun- 
dered. An experienced lawyer such 
as Mr Michael Howard or a clever 
diplomat such as Mr George Wald- 
en stand out as exceptions. 

He changes on the Labour side 
have been different, reflecting tiie 
impact of the. problems many MPs 
have faced in reselection as parlia- 
mentary candidates by their local 
pa r ties. This has been coupled with 
a suspicion of metropolitan connec- 
tions which have been associated, 
with some justice, with many of the 
1981 defectors from Labour to the 
SDP. 

Several new Labour MPs with 
such a local background have ad- 
mittedly made a contribution to im- 
portant debates. They include Mr 
Derek Fatohett and Mr Kevin Bar- 
ron, as well as more conventional 
members with professional back- 
grounds such as Mr Tony Blair, Mr, 
Gordon Brown, Mr John Marek and 
Mr Mark fisher. r 

Paradoxically, the MPs with 
theoretically the best qualifications I 
for Westminster, the eight mem-** 
hers who previously served in the 
European Assembly at Strasbourg, 
have been among those making the 
least impact; often bring rather ver- 
bose. On the Labour side only Mrs 
Ann Ch*yd, has made a mark, as a 
persistent qu estio ner, while among 
the Huy ex-MEPs, only Mr Robert 
Jackson crops op in talk about pos- 
sible candidates for promotion. 


UK ECONOMIC INDICATORS 


ECONOMIC- ACTIVITY — Indices of Industrial production, 
factoring output 0380=100); engineering orders (1980: 
retail sales volume (1978=100); retail sales value (1980= 
registered unemployment (excluding school leavers) 
unfilled vacancies ( 000 s). All seasonaDy adjusted. 

• indL Mfg. Eng. Retail Retail Uuem- 

prod. output order voL value* ployed 


1983 . 
4th qtr. 
1384 

1 st qtr. • 
-2nd qtr. 
3rd qtr. 
4th qtr. 
Septemlx 
October 


1383 

January 

February 


163-5 

982 

109 

1092 : 

15L4 

2241 

104.0 

■ 982 ■ . 

162 

1992 - 

1232 

2208 

1012 

99.7 

168 

11L6 

130.7 

3,026 

102 a 

1012 

106 

1122 

1332 

3,076 

103-2. 

, 19141 . . 

.. .. 

- 115 J. _ 

1642 

34-63 

1022 

1612 

116 

1142 

1342 

3,696 

1922 

1002 

106 

113.6 

1402 

3400 

1032 

10L2 

100 

114.4 

1502 

3462 

163.4 

101-2 


1174) 

1942 

3468 




1122 

135.4 

3438 




.1132 


3448 


IMWIt 

=xoo>; 

=109): 

and 


Vacs. 

162.9 

147.9 
154.0 
165JL 
16&5 

179.9 
170-5 
167.6 

16L3 

157 j 
159X 


OUTPUT— (By market sector; consumer goods, investment goals, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1S8Q=100)| 
housing starts (000s, monthly average). 

Consumer Imrst. Intmd. Eng. Metal Textile Housg: 

goods goods goods output mnfg. etc. starts* 


101-9 


1983 
4th qtr. 

1984 
1st qtr. 

2nd qtr. 

3rd qtr. 

4th qtr. 

July 
August". ‘.■•102A 
September 103.0 
October 1024 
November 193£ 
December 103-0 


9 &S 110.0 9W 108.8 


97.4 


UJ» 


1092 93.7 

10L4 953 

102.1 95.4 

192.7- . 95 A 

102-0 96D 


110.5 

10&2 

104.7 

X9&8 

104.0 


954) 113.4 

97.8 1064) 

99.5 109.1 

994 105-9 

984) 1974) 


974) - : 1944K 1904) ; 111# 
97.0 . 105.0 100-0 1094) 

964) 1964) 994) 1064 

97j9 .1674) 99.0 108.0 

954) 1084) ' 984) 104.0 


9Sj6 IRS 
96.9 - 17 A 
974) 16L3 

97.8 • - 

974) U3 
9L8 --.■154 
984) IBjO 
97j0 15 J 

984) 1» 

99j9 SJ 


EXTERNAL TRADE— Indices of export and impart volume 
(1980=100); viable balance; -current balance (£m); off. balance - 
(fin); terms of trade (1980=100); excluding reserves. ' 

- Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 


1983 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 


107-3 U2-9 -221 +350 +2,099 97.7 * l?Jt 


108.7 

107.3 
108.0 
117.5 

112.4 


September 108.5 
October USA 
November 1184) 
December 119.2 
1985 
January 1155 
February 


U2J - 57 
117J -1£28 
119.8 -14M3 

126.1 -1^27 

124.1 -591 


1264) 
13L2 
120A 
126. 2 


-887 

-897 

-177 

-344 


+521 +2,322 
“310 +L543 
-533. +L894 
+401 +L468 
-221 +426 

-517 +577 

+121 +373 

+223 +352 

+ 56 +743 


97J 1SJ7S 
964) ISlSL 

9ft7- 1528 
96JC JSJB3 
96 A 1525 
94J 1526 

96.4 - 1525 
954) ' .'1558 
9641 V-3SJ9- 


1182 — 76 +324 +928 962 


la,** 

;152S 


^ANOAMi^ey supply MO, Ml and sterling M3, ban) 

at^SSi the aector (thrce »a»6P- growtt 

*25 SJSi? swletios* net inflow; HP, new cr^ffiaE 
seasonally adjusted. Clearing Bank base rate (end period). ■ 

Bank BS HP Bu 


1983 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
September 
October 
November 

ecember 

1985 
January 
February ' 


MO 

Ml 

M3 

% 

% 

% 

7.9 

10.4 

82 

44 

16.1 

82 

4.6 

242 

114 

52 

102 

62 

9.6 

242 

13A 

4.6 

1L4 

.74 

4.4 

• 72 

4.0 

6.7 

182 

92 

92 

272 

182 

122 

272 

12.1 

5.0 - 

9.4 

142 


% 


fin 


fin 


182 2,745 2,774; 


12.6 

18.9 

93 

162 

U4) 

2.4 

11.4 
174. 

22.4 


162 


j9J 


2^09 2268 

1*795 2279 

L628 2299 

2,492 ’• 2241 

133 930 19J 

887 891 19J 

1*325 1,063 . 19) 

.363 967 - 9) 

14W4 971 *J 



sterling (1975=100). 

Earn- Basie Whsale. ~-pr* ■' • 

88 matte.* nmig.. rh>. Foods-* coStty./str 

153.2 128.4 .1264 


1983 
4tb qtr. 

1984 

1 st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 


153.6 
15S.9 

159.6 
164J. 
1592 


September 1593 
October 1642 
November 162.8 
December 1652 
1985 
January 
February 


133.6 

134.3 

134.1 

140.1 
13341 
135 J2 
137.9- 
1392 

143.4 


1294) 

132.0 

1322 

1342 

132.6 

1332 

1332 

1342 

1342 


321.7 . 20827 
329.1 3054)6 


3162c - '.29829 

3432 
3502 
353-9 

3582 3262- 28924 
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3552 -3242 r 28825 
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3582 - -3262 
3582 . 3272 


1452 1352 

1472 1362 

•Not seasonally adiu^ed. 
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OFFICERS - 03 E. 

t^toia^soo 

International Banking 


-o'SS assrr" 

S^S^ moretha "^«> 

? we 20 offices *n M»rtantccwT)meraai 

centresm the United Kingdom. soedafisjno in 

®™poratebartdngfac0i^^andS^^St? W 
2®nrain<Hirhi^stand^ctfaefvk»wewi8htD 
rewuita Bmited number of adrninistratkm offktere 
to oversee dayto-day branch operations. 

_ ^ T^e ideal randftJate.wfll be in their mid to 

rate twenties and wlfl already have displayed 

management potential, probably at finst 

appoartmemfevel.wfthm 

System. He or she wffl be an AIB orbe ctose 


tocxxT^tingthee^arTOrations.wfflbQ 
ambitibus and wffl have exceptionally good 
organising ability 

. Applicants must be prepared to work in any 
of our branches throughout the U.K. during their 
careers. In return, the Bank offers a challenging 
career with excellent opportunities for promotion. 

Salary including London or Large Town 
Allowance, wffl be up to £16£00, phis the usual 
generous banking benefits. 

Ptease apply with a comprehensive 
CK,to> Jean Collins, Assistant Manager; 

UK. Personnel Services, 

Standard Chartered Bank, 10 dements Lane, 
London EC4N7AR 


Standard % Chartered 


V* 

'■'•V. 


tan 


% .5 



Investment Portfolio Managers 



its DK operation based in central London and is now 

s eelop g to snpplemeirt there strength m International 

Equities Investoient wife yoxmgbitf experienced 
portfolio managers; skiQedin international invesfmeziL 

ambitions, artirr ilatft anH jg-wa nmaMg. 

YoaH be able to ^jowa good record of analytical 
and stockselectian skills. These wfllprefeiahlyhava 
been acqmredm fimd management btrt a hrokingor 
analy tical baricg mimd wrralri not high cirtalify 

candidates You wffl have obtained good international 
investment expertise in North American or Japanese 
and ofberWestemPacifip markets. 

Yonr abilities wffl go beyond your 
fipeciahs tinteraste^howev er . Yon 
wffltecapabte of contributing to client 
relationships aztd to the group's 


ycmwillbe actively involved not only in assets 
allocation tor y onr region bnt will contribiite on an 
international level, also working as part of a closely 
co- ordinated woridwide marketing effort 

Naturally, the Job involves same travel And, as yon 
might expect from the high visibility of these 
positions, exceptional careerprospects are afforded, 
for the future: 

Sewards are commensurate wifh. the responsibility 
and seniority of the job and the high calibre of 
candidates our client expects. Top salaries, negotiable; 
are accompanied by afialrange of benefits in line with 

ony ffjWgntN r mtemfttirmal Bfamdmg 

A\ fW n\[ Please write to Sarah Bryson at. 

^rn uaiL/1 \ Maxon Dolphin &Keiby Ltd, 


PHIN 178-202 GL Portland Street, London WIN STB, 


i.iL' 





LTD 


quoting reference no. 4236. Hease state ina 
covering letter any companies to which you 
do riot wishypnr application sent. 


ElEC 01 lVESEISCHIiSl£CQCII> 


APPOINTMENTS 
ADVERTISING 
APPEARS 
EVERY THURSDAY 
Rate £37.00 
per single column 
centimetre 


MONEY MARKET DEALER 

Our client is an established international bank who have demonstrated a 
sound record of growth over recent years. 

The London branch now offer an interesting career opportunity to an 
experienced dealer with sound in depth experience of the money markets 
inducting financial futures, cd’s and other market instruments. The 
candidate will join an . established high quality team and prospects are 
excellent. 

Candidates will require a sound track record gained with trading rooms 
recognised for their expertise and activity in the market. We envisage the 
appointee as having a minimum of 3 years experience and who seeks sound 
career prospects. 

Salary will be to c£25,000 + benefits but remuneration will not be 
considered a limiting factor for a candidate of exceptional quality. 

Hease apply to Dudley Edmunds, 


Roger Parker 

Organisation 


65, London Wall 
London EC2 5TU . 

01-588 2580 Telex 8811725 CTTLON G. 


INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS 






1 




FRN Sales — 
to £20,000 

An exceptional opportunity has arisen within a 
major UK Merchant Bank for a self-motivated 
sales person with a good knowledge of Floating 
Rate Notes. 

Contact with the Japanese market would be a 
distinct advantage, but the right attitude and 
approach are of greater importance. 

The successful candidate (male or -female) will 
probably be in their earfyto mid twenties and wffl 
definitely have experience of work related to FRNs. 

The salary package will reflect that experience and 
wifl indude a profit sharing scheme, based on the. 

Bank’s performance. 

For further details please caH ^ Fi^eton, in 
complete confidence, on 01-481 3188. 

^ El 9AA 


TeL No. 01-481 3188 




r 


Career Move 1985? 

, ^ ^ now Mining over £20,000 p.a. and 

‘ thMdnS ° f V'SL'Eta-t in your career and we . 

'.■BSSseasr^ 
1: — gggass»-»— 

tfiSSrSZ*****- 


systems ana w -rrtced vacancies. 

help identify ^ field. 

Wetovethe sendceS . 

I *-££21 _ 

Connaught 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2TV1 1!\3H 
Tel: 01-588 35QQ or01-5S3 3576 
Telex No.a87374 Pax No.01*G38 9216 


TREASURER - CAPITAL MARKETS 


CITY HIGHLY COMPETITIVE SALARY 

CAPITAL MARKETS SUBSIDIARY OF MAJOR INTERNATIONAL BANK. 

.Our client, a major force in international finance with a substantial banking presence In London and other world financial 
centres, seeks the treasurer for its Capital Markets subsidiary. 

Candidates should have some experience in developing and managing a small team of highly motivated money market and 
foreign currency deposit professionals. 

This is an outstanding career opportunity for someone with at least six years' domestic and foreign currency trading 
experience, substantial exposure to new financial Instruments, good accounting skills and a track record of successful 
development and implementation of treasury management techniques. 

Salary and fringe benefits willfully reflect the importance attached to the position. Applications, in strict confidence, under 
reference TCM1 6504/FT will be forwarded unopened to our client unless you fist companies to which they should not be sent rn 
a covering letter marked for the attention of the Security Manager: 

CAMPBEU.-J0HKST0N REOtUmMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M INK. 


Opportunity to embark upon Corporate Finance career with early prospects of increased responsibility and earnings. 



CJA 


CITY 


CORPORATE FINANCE EXECUTIVE - RANKING 

£14,000— £18,000 


FAST DEVELOPING MERCHANT BANKING ARM OF SUBSTANTIAL INTERNATIONAL 

FINANCIAL SERVICES GROUP. 

For this demanding new appointment, the result of expansion, we seek recently qualified Chartered Accountants or Solicitors, 
aged 23-27. A broad professional training in a leading international firm specialising in the corporate field is essential and 
experience which relates to corporate finance activities or investigations will be a definite asset Working within the Corporate 
Finance Group, the successful candidate will be involved immediately in all aspects of the work of a busy department, including, 
inter-aBa, take-overs, mergers, acquisitions and new issues and will be encouraged, at an early stage, to play an increasing role 
with growing responsibilities. Total commitment is necessary together with communication skills, financial judgement plus the 
ability to make a full contribution with the minimum of direction and supervision in a test-moving; high pressure environment 
Initial salary negotiable £14,000 — £1 8,000, mortgage subsidy, non-contributory pension, free Ufeassuranbe and private health 
benefits. Applications in strict confidence under reference CFE4322/FT to the Managing Director: 

CAMPBGLL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-638 SZIfi. 

•Please only contact us U you are applying for one of the above positions. 


Creative Manager 

Key development role in 
equipment sales support finance 

City based Up to £21 K + car 

Our client, a leading UK Finance House, is responding to change in the corporate 
finance market - in particular, expanding its activities in vendor sates support to 
provide financial facilities for companies requiring specialised schemes to assist 
in the stocking and sale of equipment 

This key posistion within the Corporate Finance Division is for an experienced 
Manager with the creative drive and ability to be responsible for developing sales 
support schemes for capital equipment in growth industries, and to take overall 
control of specified accounts. 

Candidates will ideally have in-depth experience of the Finance House Industry, 
especially in the Industrial sector, and experience of high level negotiation with 
major companies. Professionals whose expertise is in lease finance arranging for 
manufacturers, are equally invited to apply. 

Total package offers salary up to £21 K plus company car and attractive benefits 
including non-contributory pension, subsidised mortgageL and other banking 
benefits. 

Confidential Reply Service: Please write with full CV quoting reference 1935/RS 
on your envelope, listing separately any company to whom you do not wish your 
details to be sent CVs will be forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment Limited, 30 Farringdon Street, 
London EC4A4EA. 

CHARLES BARKER 

ADVERTISING-SELECTION-SEARCH 


THE ^ CITY 
UNIVERSITY 

Director of City University Bureau 
for Industrial Enterprise 

(CUBIE) 


The University is seeking a Director having 
appropriate industrial and commercial 
experience for tbis new initiative. The' 
Bureau will match the expertise of Univer- 
sity staff to the short term requirements of 
industry to generate additional revenue for 
the University and the staff involved and 
further the reputation of the University 
whh industry, commerce and Government 
bodies. The Director should have a record 
of successful entrepreneurial activity and 
the drive, contacts and management ability 
to put the Bureau on a fully self-financing 
basis within three years. 

The City University has an academic and 
research staff of 365 and a growing research, 
contract and consultancy incase, currently 


£2 million a year within a turnover o£ 
£21 million. It is a professional institution 
with a strong emphasis on engineering, 
science and City-related business subjects 
and a tradition of working closely with 
industry. 

The appointment is for a fixed term of 
three years in the first instance with an 
initial salary of up to £ftMXX). Application 
forms, to be returned by 4 April 1985, 
and further particulars are available from 
the Personnel Office, The City University, 
Northampton Square, London EC1V OHB, 
01-253 4399 ext 3018. 

The University may consider candidates for 
the post oLher than those responding to this 
advertisement. 




Private Banking 
Professional 

Use yonr entrepreneurial drive in the 
creation of a new Business Unit 


Our client is one of the world’s 
major financial institutions, whose 


j services is second to nemfi. 
Their socoessfol track record in the 
introduction of innovative financial 
prodnets with the UK is already most 
impressive. However; in recognition of 
the considerable potential in me 
domestic private WAing markets, 
they seek to appoint ahighly capable 
individnal to create and Dead anew and 
erterprismg management team. 

xbu wul be operating in a key 
advisory role, selling a wide range of 
investments and other financial 
services to clients in the UK. Therefore, 
you will need to possess at least 10 

_r based experience with 

i clients and the ability to 

translate goals and strategy into 
business results. 

A thorough, knowledge 
of in v estment as well as - 
banking services is essential. 

Yon will also need the poise. 


confidence and maturity expected of 
an influential figure playing a major 
role in the further controlled growth of 
onr clietifs activities. 

Individuals of sufficient calibre 
and experience are most likely to be 
occupying senior positions within the 
private banking, merchant banking or 
i nve st m ent communities. In order to 
attract the best, our client is offering an 
ex c ellent remuneration package 
including ahighly attractive salary, 
company car; mortgage subsidy and 
banking concessions, 
of farther career 

are equally outstanding. 
write , enclosing a full cv, 
to Richard 'Wilding at 
Mason Dolphin &Kerby Ltd, 

138-202 Great Portland Street, 

London WIN 5TB, 

quoting ref 424L Please state in 
HJIAVAM a covering letter any 
jVlUAUn companies to whom you 

c^t3olphin d ° i v9 tw ? ,sh y om: 



app l i c ation sent 


<SK^RBY 


LTD . EXECUTIVE SEARCH* SELECTION 


CHIEF EXECUTIVE 


FINANCIAL 

SERVICES 

London 

c.£20 f 000+car 
+ profit share 


running a small team? 

»AreyoulntelBg^gratfoateorec|uivatenLin\rentiveandabte 


• Have you an outstaixfing recotti n Life and Pensions? 
e Have you any ex pertence of Mortgages and other financial 
services such as School Fees? 

This opportunity would suit someone entrepreneurial, 
disenchanted with a large company, who wants to run their own 
business within abankjng/related financial services group and 



Please write or ring Anthony Falcon, quoting ref . 421 A 

COURTENAY STEWART INTERNATIONAL LTD. 

Management Selection and Recruitment Consultants, 

11 Maddox Street, London W1 R 9LE. Tel: 01 -491 4014. 
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I Japanese Bond Trader I 

P The investment banking subsidiary of a prime New York bank is currently R 


Tt 


expanding its bond trading activities and wishes to appoint an experienced 
trader at Director lewd, to be based inLondon. Candidates must havei- 


★ Minimum 5 years’ trading experience 

★ Knowledge ofjapanese securities 

★ Strong technical skills 

★ Fluency in Japanese and English 

★ Ability to develop an expanding professional team 


The remuneration package will indude a substantial bonus and is negotiable, 
depending on experience. Applicants with the drive to succeed in this 
demanding role should contact Chris Smith on 01-404 5751 or write to 
him, enclosing a detailed curriculum vitae, at the Banking and Finance 
Division, 23 Southampton Place, London WC1A 2BP, quoting ref 3480. 


I_ 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 




Develop your Project 
Finance Skills in Banking 

and 


Our <**ig"* is a prestigious international merchant 

3 fee-based activities to a select group erf corporate vSohave a personally 

clients throughout file world. The Gro up's p roject ^g^^jtnbutian to the synergy of fins highly 

fmawrw ftaatm isa WBengmsed leader in the in ternation al 


yon will have 


appointments A 


ADVERTISING 


clients throughout file world. The Groups project contributian to the synergy «*. 3 J 

fmawrw taim isa wBengmsed leader in the in ternation al torn. . 

ca and energy world, both in an advisory an d financin g moUvaiea opportunity to gam conside rable ; 

capacity ^^®!^^^«to«S 2 dfiv^opirtentinan.esactmg- 

The team needs to recruit several additional exa.-uUves persona lan suit only the F*® 1 

whowill use the latest tedtodogyin project evalu^xcn, remuneration package mckuiBsa 

feasibility analysis and extensive development (rf 'Sly and 


internal lae wntat^ns to senior management and you S^^^^^crfCrnros, Sears 
wfll be expected to undertake responsibility foe the Coosl 

executiau of transactious. S^S^LoiSEaWClV 6LH. Telephone 

You wfll be under thirty years old, ideally with an Haroom, 


APPEARS 


EVERY THURSDAY * 


Rate £37.00 


centimetre 


Cripps,Sears 


ASSk 


CAPEL-CURE MYERS 


ECONOMISTS 


In conjunction with Grindlays Bank Capital Markets Group, we are 
expanding our Economics Department to encompass international 
bond market research, in addition to the full Stockbroking 
coverage that we currently provide. We are looking for two young 
economists to join our team, specialising in coverage of the major 
overseas economies and bond markets and currency forecasting. 
The ideal candidates will have an excellent academic record in 
Economics, followed by two or three years’ relevant experience. 
The ability to speak and write clearly, to work flexibly and to tight 
deadlines, is essential These posts offer splendid opportunities 
for the young, ambitious, highly-motivated economist 
Remuneration will be highly competitive. 

Please telephone, or send career details to: 

Roger Bootle, Chief Economist 
CAPEL-CURE MYERS 

Bath House, Holborn Viaduct, London EC1A 2EU 
Tel: 01-236 5080 


Midland Bank pic 
— Group Treasury — 

Graduates with one or two years banking experience for 

TRACMNG/GUOBAL 
TREASURY MANAGEMENT 


Group Treasury is a fast growing and highly successful division dMUtandBank P|c. Our 
roleis to manage the Midland Group's balance sheet, to manage financial nsk, to fund the 
Group's operations worldwide, and to trade in the currency and sterling money markets on 
our own behalf and on behalf of our customers. 

As a result of a major expansion programme, we are looking for a number of top tevej 
graduates who havehad one or two years banking or relevant corporate e^P^ence, ^ 
who are now looking for real responsibility, to join our trading and treasury management 
teams. Applicants should be highly motivated young MBAs or honours graduates whocan 
-demonsbratefoeir ability to succeed in a very ^ 

Relevant acatemic disciplines are Economics, Mathematics, Accountmg/Fmance. 
Business Studies, Computing or other fields which require numeracy. 

We offer competitive starting salaries together with accelerated career development 
programmes leading quickly to real responsibility and promotion within our global treasury 
network. 


and stating 


could contribute to our operations, some of which were featured on Page 65 
Times on 3 March, write to me at the address bel ow en closing a detailed cv 
y you think you would fit into our demanding environment. 


Mr. Rodney A. Lonsdale, Personnel Manager, 
Midland Bank pic. Group- Treasury, Suffolk House, 
5 Laurence Pountney Hill, LONDON EC4R 0EU. 




Senior Financial Analyst 

Pro ject Appraisal 


LONDON . . up to £21,228 

British Gas wishes to appainta Senior financial Analyst to work within a 
small team responsible for the finan o ai appraisal of capital expenditure 
proposals and of other major plans and policies. The successful applicant 
will join a multi-disciplined group in the Finance Division at British Gas 
Headquarters in Pimlico. He or she will have a professional qualification 
{not necessarily in accountancy] or a degree in a numerate discipline, and 
wffl have substantial experience of capital project appraisal probably in a 
large company. 

Starting salary will be in the range £18,824-£7l,228. Benefits are those 
normally associated with a large and progressive organisation. 

Please apply quoting ref. F/ 00076/004, to: 

Assistant Personnel Manager [HQ Services], 

British Gas, 59 Bryanston Street, London W1A 2AZ. 


BRITISH GAS 



Toronto Dominion bank 


FX DEALER 


The Bank is one of Canada’s top five, established in London forover70 years, with 
an expanding global treasury operation and significant UK. growth underway. 


\flfe have a post open inbarDealing Room fbranej^jerfencedspotRw^gir r 11. 
Exchange Dealer preferably with some knowledge of forward markets. The 
position isan integral part of a weU-establisbed team. 


Initially the successful candidate win concentrate on spot trading in an active 
currency. There are excellent opportunities for promotion within the London 
Treasury operation as well as overseas. 


The salary and benefits package d fully competitive. QuaTrfied candidates should 
either telephone 014283 8700 or forward a CV. to: 


Mark Heyes, Manager; Human Resources, 
Thelbronto-DomWon Bank, St Helens, 1 Undershaft, 
London EC3. 




INTERNATIONAL BOND DEALER 

Laurie, Milbarik & Co. axe seeking to appoint a Dealer in Eurobonds, 
Foreign Bonds and Foreign Exchange to join their successful and expanding 
International Department. 

The applicant should ideally have a degree or at least good 1 A-levels, be- 
numerate, have previous experience in International dealing and be in the ■ 
age range 20 to 25. 

Please write in confidence to T3m Summers grving full details. 


flM) Laurie,MiIbank&Ck). 

V. 1 jV Portfaad Bouse, 72/73 B a wingh a H Street, London EC2V SDP. 


Appointments 

Wanted 


ENTREPRENEURIAL ACCOUNTANT £18,000 




Young American executive seek- 
ing position of responsibility 
with -aggressive, entrepreneurial 
organisation. Legally working 
and residing in London. Five 
yean experience in international 
business, trading and new 
business development. 


Write Box 46937, Financial Times 
TO Cannon St. London EC4P 4EY 


Imagination and flail are tha prime requisites to assist-in the development 
of capital markets. A qualified Accountant who has 1/2 years' corporate 
tax experience is essential, as you will be involved in bringing together 
both lenders and borrowers in both the U.S. and Far East markets. 


EUROBOND SUPERVISOR 


£14,000 


American merchant bank requires a Senior Settlement! person who Is 
looking for a challenging management role. As assistant to the Manager 

£ >u will be supervising your own cecrion and daputising in Ms abennee. 

ga 26/32 with approximately 5 years' bond settlement* experience. 
Mortgage and bonus are o Be rod. 


ACCOUNT OFFICER £13,000 

Major merchant bank requires an ambitious graduate with approximately 
18 months' corporate credit analysis. Working on international portfolios 


you will be expected to research and assess new business and market to 
multinational clients. 


EXECUTIVE-LOANS ADMIN 


£10,000 


INBUCON 


Senior 


Fund Manager 

The City Negotiable Salary 


A leading merchant bank and a member of the 
Accepting Houses Committee seeks a Senior Fund 
Manager to join their Investment Department in the 
City. The position reports to an Executive Director, 
who will be looking for graduates and/or 
professionally qualified people who are impressive, 
personable and enthusiastic, with initiative and 
strong potential. 

Ideal candidates, male or female and aged 
between 30 and 40 should have had several years of 
sound investment experience, with a financial 
institution or stockbroker, in the management of 
private client, pension fund and other portfolios. 

The remuneration package to be negotiated will 
be competitive and include bonus, pension scheme 
and health insurance. 


COMMERCIAL 

MANAGER 


Expanding merchant bank requires a Senior Loan Administrator for a newly 
established department. The successful candidate will concentrate on 


special transaction administration including a wide variety of tasks. Solid 
domestic experience, together with ' A * levels and A.I.B. are required. 
Ability to manage etafl and contribute to the general development of the 
section are essential. 


c. £18,000 + car 


Croydon 


FOR FURTHER DETAILS OF THESE AND 
OUR OTHER CURRENT VACANCIES PLEASE CALL 
MIKE BLUNDELL JONES on 
236 113 (24 boun) 

PORTMAN RECRUITMENT SERVICES 


Bo water Containers Limited is a large subsidiary of Bo water 
Industries pic. The Company has a regional structure and the 
position based in Croydon forms part of the senior management 
team that controls the South East businesses. 


The role is an enhanced controllershlp and whilst being able 
to manage a sizeable and already effective accounting function, 
he/she will be expected to make a significant contribution to 
the profitable success of the business. 

Working closely with the Regional Director, to whom the position 
reports, the Commercial Manager will be a prime mover in 
providing financial and business analysis which is key to the 
longer term success of the business. 

Applicants should be qualified accountants, ideally with some 
experience of management accounting in an industrial environment. 
Commercial astuteness, sound management skills and the stature 
to be accepted as a senior member of the management team 
are essential requirements. 

Age guidelines: 28-40 years. 


A direct line to the 
executive shortlist 


Please write with full career details quoting 
reference 4076 to A.GJV. Burden 


INBUCON MANAGEMENT CONSULTANTS LIMITED 
Executive Search and Selection 
Knightsbridge House, 197 Knightsbridge, London SW71RN. 


Please send e.v. tos 
K. C- Collins 

Personnel Services Manager 
BOWATER CONTAINERS UNITED 
Saffron Ground 
Dltdimore Lame 
Stevenage, SGI 3LD 


InterExee Is I He organisation specialising in Ihe.confidential 
promotion of Senior Executives. 

InierExec clients do not need lo find vacancies or apply far appointments. 
InterExec's qualified speeiaDst staff, and access k) over 100 unadvertised 
vacancies per week, enable new appointments si senior levels 
to be achieved rapkfly. effectively and confidentially. Q ftt /Qq 

noting ukphanK° raU>r3 ' Inte rErafcT H 


London 01-930 504 1/8 19 Chering Cross lid. WC2. llfflO ml 

Birmingham 021-632 5648 The Rotunda. Mew St, twffSl g® 

Bristol 0272 2773 IS 30 Baldwin St. Aafil fBfc 

Edbftuigh 031-226 5680 47* George SL 1 

Glasgow 041-3323572 180 Hope St. AA 

Leeds 0532450243 12SI. PuuTsSt. 

Ma ncheste r 061-236 8409 Faulkner Hxc. FouBmerSt. 

The onewho stands out 


BADENOCH & CLARK 


financial 

investigations 

To £30,000 

On behalf of several major firms 

acBveh/sedung a number of high calfcre graduate A.CA.S to wodtm 



-technically gifted ACAs, SoBdtoe or Banisters tp Augment fhefr,. 
successful and expanding teams. An abflityto deal cBrectlywtt hdjeats . 
and preukxs experience in Taxation, Investigations or Acquisitions 
work, preferably gained from a major prcfcsstooa^fiim orteacfing 
financial institution, is essentiaL Contact TimofliyBunage.- 


RnancjalRecnjitiT^Sped^ists 

1 6-18 New Bridge St London EC4V6AU 
Telephone 01-583 0073 


EUROBOND SETTLEMENTS 

ASSISTANT MANAGER 


Age 25-35 


- . £13,000.£15 J 000— ^ 

+ early review and first-class benefits package 


A rare opportunity has arisen to join as ; Number Two 
in our Settlements Department. 

To apply for this position you should have several 
years’ first-class experience gained with a prominent 
securities house; be capable of assuming immediate 
staff supervisory responsibilities; be strong on 
Systems and organisation as well as possessing' wide 
technical knowledge of most aspects including yen 
settlements. 


There are good prospects for career advancement. 
Lack of formal qualifications need not be a bar to 
the successful can d id a te as emphasis will be placed 
on personal qualities and experience. 


Please write with full c.v. to: 

OPERATIONS MANAGER 

Sumitomo finance international 

107 CHEAPSIDE, LONDON EC2V 6HA 


Treasury Analyst 


. JfePP? Group pic, the parent Company of brie 
aTrea^ry Analyst n * ematl ° na * 9roups - is3ee >*>9 


mmsm 



al.; 

iy • 

fte n MCKay> Per sonnel 1 
K™§Sw 9 DX. BlC- H ^ n,meremi,h House 


gen. 


FINANCIAL SYSTEMS 


A highly self-motivated person is required in a small, 
expanding company for a demainding position! - ~ • 
Exposure to computerised systems desirable but less 
essential than a background in w.ih™ . r < 


accountancy.Flexaie remuneration: package witfr • 
realistic base salary may include ttHnpany car. profit 
bonus and individual pension scheme. 


: s„* T A 


I 


Reply to Box AA93Q, Financial Times 
10 Cannon Street, London EC 4 R 4BY . 
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Economist 




ivehad 


tKpT 139 ®' KUfguage would be a 

London EC^aHix° teman Streot > 



investment 

management 

We are a small investment team with a rapidly 
ending asset base specialising in global manage- 
ment pnnaapaUy for North American clients 
We are looking for a person up to 35 with a mtojitigm 
o£ two A ” fords to join the investment team. All 
appoCTuts should have some investment experience. 
The successful candidate will eventually be expected 
to cover all major world markets and to be 
fcmjwtedgeable about all administrative functions. 
Compensation will depend on experience. 

taiQl y° ur °- v - *o Box A 8 S 36 , 

Financial Times, 10 Cmtnon Street, London EC4P 4BY 


SHIPPING CONSULTANCY 

SHIPPING ECONOMICS ADVISORY GROUP (SEA GROUP) 

of London Press Ltd. 


the consultancy arm of UoytPt 
requires additional ANALYSTS AND CONSULTANTS 
to assist in developing this fast-growing organisation 


These appointments, which are London-based, Involve liaison with 
executives from all areas of shipping and associated industries. Each 
position will involve spending time in providing private consultancy 
for individual clients as. well as specific multi-client projects. 

It Is not necessary to have previous consultancy experience but 
candidates should have l track record of busmen development, 
planning or market research in shipping or allied industries. 
Statistical or econometric experience or qualifications would also 
be of benefit. 

. Applications in writing to: 

Mr. W. J. Harding 
. Personnel Department 
LLOYD’S OF LONDON PRESS LTD. 

Sh te p e n Place, Colchester, Essex C03 SUP 
Telephony 020* 4*932 ext. 212 


BOND TRADERS & SALES 

You are probably too bony to think and plan your next career 
move, possibly even too busy (or exposed) to answer this 
Ad flaring the day. We are consistently looking for successful 
people such as yon to taka advantage of opportunities in the 
Bond markets either as as individual or as a team. 

If yon would welcome an informal end confidential discussi on 
call one of the following numbers at your convenience: 
01-589 2580 (day) 0090 624*2 <0-10 pm end weekends) 
or write to: — 

THE ROGER PARKER ORGANISATION 
05 Lpndon Wall. Leaden EG2 5TU. 


STOCKBROKING FINANCIAL 
SERVICES 

MARKETING and ADMINISTRATIVE ASSaSEAIOT 

Old established firm Of stockbrokers seeks an experienced 
person to back op its team of financial planmug Corsimante. 
Tbaideal candidate will have a good knowledge o f unit link ed 
and conventional life assurance also the h aac BH ucOne of 
penKxSl Sc and pensions. An interest m investment would 

S^la^^t^s wiH reflect the Importance of this epputafr 

*"*“*■ Write or telephone: J- B. Syden ham, 
jtrewin Financial Sendees, 

5 GUtspur Street, London KQA 9DE. il-M 44§0 


deposit dealers 

A leading international company 
are looking for young^D^o«t 

io 



Please reply, together with curriculum vitae, to 
Box A. 8931, Financial Tones 
10 Cartncn Street, London EC4P 4BY 





AT A ww , . ^ < 
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Accountancy Appointments 




MANAGEMENT ACCOUNTING/ 
SYSTEMS DEVELOPMENT 




Newcastle upon Tyne 


£ 13 , 500 + 


The Client, manufacturers of specialised engineering products few worldwide 
industrial engineering and naval applications, is an autonomous division of a 
major mute* nalfonai engineering group. Reporting to the Financial Controller, 
the successful candidate will be responsible for the development of 
computerised manufacturing control systems, improving the existing 
computerised job costing system, the provision of monthly management 
accounts and periodic planning, as wdl as routine accounting. Aged 28-33, the 
ideal candidate would be qualified ACMA/ACCA with experience of systems 
development in financial and production control areas and have the ability to 
communicate with non-accounting personnel A competitive salary, including a 
contributory pension scheme, 25 days holiday and excellent promotion 




:KW092 
For confidential • 

(STD 0632) 323932' or forward comprehensive CV to Vine House, Vine Lane, 
Newcastle upon Tyne, NEl 7PU. 
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l/krirm -An /1 


Middlesex c£17,000 

Our client is a progressive international company specialising in research, desi gn ■and 
construction for the offshore oil industry. 

A F inan c ial Controller is currently sought to take responsibility for the three 
autonomous UK subs id iaries, specialising in oil services and engineering. 

Reporting to the Managing Director and functionally to the European Croup 
financi al Controller; foe role will indude foe supervision erf the UK financial 
activities, with particular emphasis on foe impl ementati on and establishm ent of 
reporting systems and procedures. 


g amed relevant post q uali fic at ion experience in either the profession or industry 
A high level of personal petformance and initiative are essential in order to meet foe 
de m a nd s of this challenging career opportunity within foe oil services sector 

Interested applicants should contact Tony Martin on 01-242 0965, or write to him, 
enclosing a comprehensive c.v, quoting ref SV1002, at 31 Southampton Row 
London WCJB5HY 





Michael Page Partnership 

IntOTratfonalRecrmtmetrt 

London Newark Bristol 
Birmingham Manchester Leeds Glasgow 




COMPANY SECRETARY - 
TRAVEL AGENCY CHAIN 

MANCHESTER NEG. c. £1 5,000 + CAR ETC. 

Our client Is a 25 branch subsidiary of a major group based broadly within the 
travel business. The Company turnover is £15m p.a., and all accounting and 
administration is conducted centrally from Manchester. 

We are seeking a qualified Accountant, probably aged 30-40 who can 
demonstrate a history of successful financial management within the T ravel 
Agency sphere, utilising fully computerised systems. 

Reporting through the General Manager to the Board, the successful candidate 
will head a team of 11. Responsibilities will include normal secretarial and 
accounting functions, including periodic accounts for both local and group 
management. Significant emphasis is placed on treasury management and 
compliance with JATA, ABTA and CAA regulation. There is a need to ensure tight 
financial discipline in the context of on-going computer system enhancements. 

As the company is growing by absorption from other parts of the group, there is 
significant personal scope for career development 

Will interested candidates please send a detailed curriculum vitae to Peter 
Grisenthwaite, quoting Kef. C4522, to arrive no later than Friday 22nd March. 
All interviews will be conducted in Manchester. j 


Pherry street 

FINANCIAL RECRUITMENT 

A step up to your next career move 


3rd FLOOR 

GRENVILLE BUILDING 
12 CHERRY STREET 
BIRMINGHAM 62 5AR 
*53* 021-643 5767. 

• ^ h r, - 64 3 64 66 


LEEDS 


TREASURER 

smu 

COMPUTER SOLUTIONS 


C £ 22,500 + 


Systime Computers Unrated one of Britain'S most successful computer manufacturers;, 
is committed to remaining at the forefront of innovation in business computer solutions. 

Our success and growth pattern now leads us to f9I a newly created post of Treasurer 

First and foremost is a fed for the Gty-your key task is going to be one of Raison with afl. 
the major-finance houses; banks and institutions. You will be the link between investors; 
shareholders and Systime: The constant monitoring of the company's cash position and 
reporting on same to treasury departments is another prime responsibility. 

For the next 2 to 3 years you will have the task of steering the company towaids its 
pubfc flotation in 1987/88, a challenging task in itself but one from which you will get enormous 
stimulation. 

Leacfing a dedicated department of ten people you will have to demonstrate a mature 
and proven range of management skiBs. 

Reporting to the CcwTipanySecretaryCorporate Treasurer you wfli equally be accrecfited 

wifo the day-to-day control and adrranistratfon of cash ftow. 

Fortnis demanding and challenging role, a minimum of 5 years ‘m a senior financial 
position with either a maormamifacturing organisation or finance house is essential. 

A knowledge of the High Tfech Industries would be beneficial. 


circa £22^500, company share options, bonus, relocation expenses, family B.ILPA and executive car. 

Interested candidates should write to:- Mr Paul Townson, Personnel Director, Systime 
Computers Lknited, Mfflshaw Science Park, Leeds LSI! 0LT. 


Chief Internal 
Auditor 

Salary range £14,004 - £ 15,042 


The Welsh Development Agency is charged with the 
task of helptag to regenerate the economy of Wales and to 
improve its environment It promotes Wales as a location 
for investment, provides finance for industry, owns and 
develops industrial estates, reclaims derate! land and 
provides advice to toe business sector. 

Applications are invited from fuffy qualified 
Accountants for the above vacancy in the Internal Audit 
Dep ar tmen t erf the Agency, based atTrefarest; near Cardff. 

Reporting to the Executive Director (Adha tMialion), 
the sucoessfuTcarafidate wil be responsible for the 
operation of the internal audit function across a wide range 
or finance and organisational activities at corporate 
headquarters and eight regional offices in North and South 
Wales. 

In addition to holding a recognised accountancy 
qualification, applicants mould have several years audt 
experience at a senkjr level, bi either the private or pubic 
sector and also be familiar with the audit of computerised 
accounting systems, computerised management 
information systems and construction contracts. 

Salary wiB be within the range quoted above with, six 
weeks leave entitlement in addition to public holidays. 
There is a contributory pension scheme and a car user 
allowance. Relocation expenses will be given where 

Applications for this post are invited by 29 March 1 985 
(dosing date). Please write or telephone for an application 
form quoting reference number 85/18. 



Welsh Development Ag&ncy 


Terry Thomas, Personnel Manager 

Wteteh Development Agency 

CAantaf House, Treforest Industrial Estate, Pontypridd 

Mid Glamorgan CF37 5UT. 

Telephone: Treforest (044385) 3571 


BOARD POTENTIAL? 

Growing Ugh* Engineering Company, a-urrey. 


MANAG] 


W0 I W 


ST ACCOUNTANT 


This is a new pose end you can fit ft to your talents. Work includes 
supervision and control of stock, production and cost records. We 
have a good financial accountant; you would work with her t» 
produce management information for the board. We need your 
help to computerise present systems. Preferably qualified ACMA 
or ACCA. Salary negotiable; active profit-sharing scheme. The 
right candidate should have the potential to join the board in 
due course. 

Send cv to Box A8913, Flaandd Times 
tO Canaan Street, London EC4P4BY 



Group Accountant 

Newbury - £16 -18,000 p.a. 

Hfelfy prafflabte Group of Companies maWy in the 
advanced technology electronics sphere with an annual 
turnover of app rorimatolygl 00m requires someone to 
takeresponsaaflyataseniorlevelfortfiedaytoday- 
running of a group of this size which has autonomous 
subsidiaries. 

Appftanfs»dlbec?uaaiedChartQredAccourrtarnsiWth 
practical commercial experience and familiarity with 
computerised accounting systems. In addition to the salaiy 
a company car will be provided together with fringe 
benefits normally associated with a group of this slalue. 
This is an outstanding management opportunity 
demanding wsS developed personal qualities. 

Please write, In confidence, quoting ref. MU.839 to 
Guy Redmayne & Partners, 18 Grosuenor Street, London 
W1 X9FD.T6L 01-409 0358. 


GRP is the General Recrutonent Division of EiAL 


Financial 

Accountant 

c £16,000 North London 

Financial Insurance Group Is the leading UK specialist 
underwriter of credit-related insurance products, 
marketing schemes fur Ranks. Finance Companies, 
Retailers and Building Societies. 

We now seek a Financial Accountant to take a leading 
role in the -team reporting to the Financial Controller. 

A wide range of woft ds undertaken to a strict 
timetable. The accounts function is p erformed 
utilising packages designed for our IBM 38 computer. 

The challenge is considerable with opportunities 
for the right person to develop and expand their 
professional skills within a fast-moving commercial 
environment 

Applicants wiH be Chartered Accountants with 2-3 
years post-qaalffi cation experience, highly numerate 
and commercially aware. Previous experience with 
insurance company accounting will be an advantage 
but calibre and enthusiasm will be the most 
important considerations in the choice of candidate, 

A c omp eti tive salary and benefits package will be 
offered and will include a fullyexpemed car. 

Please write tenth a comprehensive cm. to: 

Stephen Hales, Personnel Manager 
Financial Insurance Group Services Ltd, 

P.O. Box 140, Enfield, Middx EN1 1YR 


Would you really 
want to recruit a 
Senior Executive 
who doesnt read 
the FT? 


Does it surprise you that the FT reaches more Senior Executives in the UK than any other 
quality national newspaper?* 

It shouldn’t With our comprehensive and authoritative coverage of business trends, no self 
respecting Senior Executive can afford to miss our pages.. 

You. may also be pleasantly surprised to learn that advertising space on our Thursday 
Appointments pages is 30% cheaper than toe Daily Telegraph ana almost 40% cheaper 
than the Sunday. Times. 

Do we need to comment further? 

Gall Frauds Phillips on 01-248 8000 for details. 

No FT. ..no comment. 


• Ttw European Businessman RMdwsfclp Survey 1964 


i 








Financial Times Thursday March 14 1985 


Accountancy Appointments 


Can we offer tax people a head start? 



Righmow you may be a manager, assistant manag er, or 
When you consider die immediate prospectaf earning up.to 


and the opportunity to become a Partner within ax years, if s hard to 
ignore the fact thatyou could well go further fester, as one of our valued 
tax seniors. 

YouH be in an influential position, servicing your own group of 
clients. What's more, roughly 70%of your work wifi be in tax consulting 
-an area known for its interest and continuous challenge. . 

In terms of trainings you'll find our programme is second to none. 
Wi devote time, effort and expense to meet your individual training 
requirements. 

As for our requirements, were looking for business-minded 
chartered accountants in their 20s, who are keen to work as part of a 
cohesive, friendly team and get die very best from their abilities and 
co mmi tment 

We believe that die opportunities in tax with Arthur Andersen, 
are exceptional Why not see for yourselfby spendinga day with us, 
talking to a cross-section of our 

As a first step to an .Arthur 


opportunity diatis not just 
beoer.butbetterby hoc, write to 
Faith Jenner, Arthur Andersen. 
S’ Co, 1 Surrey Street, London 


.Arthur 

Andersen 

&£9> 


OWICES IN ABERDEEN. BELFAST, BIRMINGHAM. 


WC2R ZPS, or tdenfaone her BwsroLCAiuanEiiLNBuiu^GiJscxwcRxxxESTER. 

UEDSlJVERltXH-UWDCW.MAhXHESTER. 

on Ul-4ao J5I7. Nottingham and reading. 




Young Accountant 


c.£t 7,500 + Car + Bonus 


^tabtehed in 1962, our London l)^ed cSent has developed rapW^ to 
a £9 mfflkm turnover m the wortd office automation marte t - 

Manufacturing hi-tech products, the company has operations *i [the- 

USA, Europe and Japan. The appointment will be a loqr poation hi 

developing the Company's international growth prospeas. 

A member of the smaS headquarters finance team, the accoun tant wB 
be reponsWe for a range of tasks geared to business control and 

j Douleuibvi mcnHr nfci ihdrflaru mw AtinnS. rlfwlooino 


SUdieyC piwD au Cdnjtuy uuubuilm nweauaouwuj, 

wffl require working dosety with senior management in several 
countries. ' ■ ' ‘ 


In their mM to late20s.a p pBc an ts (male or female), should be quaBfted 

a c c ountan t s preferably with industriaifoommerdal experience. Please 

write endosinga caffeerfe^ary history and daytime teiephone number 

tn David Hogg FCA. quoting reference I/228S. 


Hatton Boon. 20/23 HolbanL London ECtN ZJD 
Tahphon t. 01-2427773 (24 boor). 


Challenging opportunity within shipping company with turnover in 
^ $200 million per annum. 


W 

jfCftfMPfl 


C £1 7,000 + CAR + ATTRACTIVE BENEFITS PACKAGE 


Canada Maritime was formed in January 1 984 when two great names— CP Ships and CMB — 
themselves part of major transportation groups — joined to form one of the strongest and most 
committed container services linking Europe and North America. 

With the rapid expansion of the organisation in a highly competitive environment we ore 
seeking an experienced and qualified accountant to maintain the day-to-day financial accounts of 
a shipping company with turnover in excess of $200 million per annum. You will report directly to 
the financial Controller and take responsibility for the production of monthly, quarterly and annual 
accounts of the line and its subsidiaries. Other duties include cash management, financial 
forecasting and budgeting. 

You will probably be in your early 30's, will have a proven record of controlling, organising 
and motivating a number of staff and be able to meet very strict deadlines. Experience from within 
the shipping industry is not essential. 

An attractive salary of c £1 7,000 is offered together with air and a competitive benefits 
package. 

Please write with full C.V. to: I- W. Thome, Personnel Manager, 

Canada Maritime Services Limited, 50 Finsbury Square, London EC2A 1 DD. 
Telephone: 01 -638 5555. 



I 

S.Lc 


Chief Financial Officer 


Cox House. Cox t in e. 
OicMIiistQA. Surrey. 


ACCOUNTANTS 

CHOOSE 


accountemps 


01-638 8171 


THE TEMPORARY SOLUTION 


S. London £22,000+ car 

Our diene is a highly progressive firm of consulting civil and structural engineers, with an established reputation in its field. 
There are strange plans for growth and expansion, both oiganically and by acquisition. Significant plans exist for 
development in the near future. 

To meet the demands of this exciting phase, a qualified accountant is sought to fulfil a highly significant role within the 
company. Reporting directly to the Board, areas of responsibility will indude:- 

★ Stamrory/managemenr accounting and financial planning. . 

★ Systems appraisal, to indude computerisation. 

★ Company secretarial, taxation and administration. 

Candidates aged 29-35. will be bright and enthusiastic and will have gained broad based experience ideally with a young 
public company or professional practice. Direct involvement with the commercial development of the company will 
demand genuine commitment, entrepreneurial Hair and the ability to relate closely with management in all disciplines. 

Prospects for promotion are excellent with an attractive remuneration package. 

C andi dates should write to Philip Cartwright, ACMA, Executive Division, enclosing a comprehensive curriculum vitae, 
quoting reference 225, at 31 Southampton Row; London Mt 'ClB 5HY. 


Michael Page fortnership 

International Recruitment Consultants 
1 xmdon New\brk Bristol 

Rirminpham {V lanchesterLeecMS iasgew*^- — - 


SPECIAL INVESTIGATIONS 
AUDIT MANAGER 


Up to c £19,000 financial Services 


National Girobank, one of Britain's major 
‘financial institiutkxts. is seeking to appoint a senior 
manager with responsibilities tot Special Audit 
■ investigations and financial training. 

Special Audit responsibilities will consist of 
undertaking value rar money commercial 
appraisal projects, which could fbr example, 
include an examination of important contractual 
relationships between the bank and third parties. 
Direct negotiation with third parties is likely to be a 
-feature of the job. 

Responsibilities will also indude design and 
implementation of appropriate fi nance training for 
managemerrtThe successful applicant is expected 
to make an important contribution to enhancing 
the general level of understand ng of basic finance 
concepts within the bank. 

The job involves a considerable degree erf 
independence and 'a is important that the job 
holder is able to organise work efficiently so that 
dev results are achieved in both ateas. 


IdeaHy m their 30& candidates should preferably 
be graduates and have relevant experience. A 
professional accounting qualification is required. 
Career development prospects within the bankare 
excellent 

Conditions indude 5weeks3 days holiday and a 
contributory index-linked pension schema The 
post is based at Bootle, Merseyside and assistance 
with relocation expenses will be provided where 
necessary 

Ptease apply in writing outlining career and 
salary progression and howyour drill and 
experience match the requirementsofthe position 
to: 

Paul Wildes. Management Recruitment 


# NATIONAL 

vjiirobank 


FINANCIAL CONTROLLER 


Home Counties 


to £15,000 + Bonus + Car + Benefits 


We have been exclusively retained by a highly successful, UK company, part of a 
major US group, which manufactures and distributes a wide range of speciality high 
technology products for the graphics and printing industries. 

They are now seeking to appoint a Financial Controller who will effec tively control 
the finance function, and work closely with the Managing Director on the day to day 
running of the business. 

This is an exceflent opportunity far a qualified Accountant in his/her late 20s to early.,, : ... 
30s, to join a leading international organisation which can offer first class prospects for 
career development 


Written applications enclosing CVs should be sent to Robert Collier or Neil Gillespie 
in the strictest con fiden ce, quoting Teferenoe number 5132. 


Financial Director 



INDUSTRIES PLC 


Scunthorpe 


c. £22,000 + Car and Benefits 


A new subsidiary of oar client has recently been formed and will operate from 
Scunthorpe in the manufacture of merchant bars. Projected annual turnover is £25 
milli on. This is an exciting new venture in which the highly successful Caparo Group is 
investing significantly. 

The management team is currently being recruited and a qualified and experienced 
accountant is required for the position of Financial Director. Particular preference will be 
shown to those candidates who are between 32 and 40, have a commercial approach and 
whose career has developed through their experience in, and Hiring for, industrial 
concerns. A capacity for hard work is essential and a mature, resilient character is 
required. 

The successful can d idate will be expected to assume immediate responsibility for 
establishing and staffing the company’s total financial and management accounting 
functions and the introduction of appropriate computer systems. In addition to the basic 
salary the appointment will attract appropriate fringe benefits as befit the position. - 
This is a challenging position fbr which the rewards and potential are high . 

Applicants who believe themselves significantly above average and who wish to be 
considered should apply in writing for an application form, quoting reference TAEB/MSD 
to: 


Mr. Paul Bennett 
Peat Marwick Mitchell & Co. 
45 Church Street 
BIRMINGHAM 
B3 2DL 


P 


PEAT 


MARWICK 



Financial 

Accountant 


C.£1 5,000 


City 


Due to internal promotion, an opportunity has arisen as Financial Accountant of the 
Internationa] buBc shipping subsidiary of Canadian Pacific.. 


Reporting to the Fmandal Controller, you will supervise an accounting team who produce 
revenue accounts, accounts payable and vessel expense accoiHits. Other responsibilities 
indude the preparation of regular financial reports, tax returns and statutory accounts. 


You win be a qualified accountant and Ideally have a year’s experience in financial 
accounting- Demonstrable investigative and management skills are essential. 


Starting salary depends on experience. Benefits indude private medical insurance, 
season ticket loan, contributory pension scheme and relocation assistance when 
appropriate. . ; . 

Ptease write — in confidence — with full career and salary details, to Peter Evans ref. 
B.49284. 


This appointment is open to men and women. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 


Offices in Europe, the Americas, Africa, Australasia and Aste Pacific. 


FINANCIAL CONTROLLER 


South Manchester 


A leading manufacturer of electronic equipment and distributor 
of printers and computer peripherals has successfully negotiated 
dev'^opmen\. CaP,ta ,n,ee?ten “ “* Bt in th * Ending of its future 

Thk ™!TLlS epind5ng - h ' XO n ? w ***** and marketing areas. 
This rapid growth necessitates the appointment of a technically 

the entrepreneurial 


management team. Reporting to the managing director, the 
■ Responsible for developing tJfeScount- 


: ■ " 1 De Twponsible for developing the account- 
ing functions within the company. * 

The successful candidate will be either ACA/ACMA or ACCA 
and -have proven experience of . management, together with the 

fe^* r dbdDi‘S r J° ¥£w" ,,,nl >il d !i ri * with “Sf»g«m*nt rf -5?.- 

rerent disciplines. This position offers the ooirortunifv- far a 
^°* rd s y?8® ,n * n,ent aft*r a suitable period of time *** 

Salary £13,000-£1 6,000 depending on experience plus car allowance. 
Write Box A8934, Rnanciel Times. 10 Cannon St London EC 4 P 4 BY - V 


Financial Controller 


MANAGEMENT SELECTION. 


Application, are invited j from qualified Accotmtamswh* 
extensive commercial - experience for the position 
Financial Controller to our dient company a leading 

fashion company based in the UK and lov^seas. ■ V 

SlJCC " sful can 4idate will be earn mg'- 
£17.500+ m his/her present position and can expect to 
command an attractive salary package well in extui of 
current earnings. ^ 

Rcpties In strictest confidence should be forwarded* 

. together with c.v. to: 

• L S - LaMnjl FC A. Arran* , Beriyn Gardner S Co. 
Mommer House. 37/41 Mortimer Street. London WIN 7RJ 


L 
















X 


:n 






R 





***■ 


k 


•5' 



PA 


tr*i 

, * 









» WfW »! . ! 


17 


Accountancy Appointments 
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Desi gnat e 


if 00 ^ + ^ bramS & “P*"® 

can^5S^^ i neetl ov^fa a^ling and for this reason 
^perienee in this arS^^S w°' WiUhavehad ' hands °“' 



• • • John Conrtis and fa rtnets . . • 


Tax Manager 

c. €20,000+ car 

Our diene is a leading Lloyd’s broker, based in suburban Esse*. As a result of very rapid 
expansion the firm intends to appoint a lax Manage with lull responsibility for all aspects 
of die Group's taxation, including computations and international rax planning, with a view 
to improving tax efficiency throughout the Group. The Group is engaged in an aggressive 
worldwide programme of acquisitions, on which rihelax Manager will advise the main 
Board, requiring research and some rraveL 

Candida ties should be qualified, unless they possess exceptional experience, and should 
have established themselves in corporate tax planning and acquisition work. Strong 
personal qualities are require^; ambition, creative flair and 3 gift for explaining tax to the 
non-specialist. This is an important career appointment with attractive prospects in a highly 
profitable international organisation. 

Please apply to Sir Timothy Hoare, Career Plan LnL, Chichester House, Chichester Rents, 
Chancery Lane, London,WC2A 1EG, tel: 01-242 5775. 



LIMITED. 


Personnel Consultants. 


r International Investment Bank I 

City | 

£22,500 + substantial banking benefits -f bonus 

SvmiS 5 ^ ^ i ° r ^^ 0W J^ eSCmec ? r i ?a J lk an expanding UK presence. A strategic policy of growth and 

hcanon has createdthe need for a qualified accountant to assist in theconsolidation of a new department: 

^porting to management at a senior lev el, this role will take responsibility for operational review, with particular emphasis on 
ystems evaluation and profitability analyses. In addition international assignments will be undertaken from time to rime 
necessitating some travel worldwide. ' 

Candidates, aged 28-32, ideally will be graduate ACA's with previous experience ofbanldng audit in a Dig 8' professional firm. 

An outgoing personality, self motivation and well developed analytical skills are pre-requisites for this highly visible role. 

This pro^essive organisation offers substantia] exposure to mainstream international banking activities and for the candidate 
capable of demonstrating a high degree of autonomy and integrity, rite prospects for promotion are excellent. The attractive 
remuneration package will include banking fringe benefits plus a performance-related bonus. 

Candidates should write to Don Day FCA, Executive Division, enclosing a comprehensive c.\\, quoting ref 224. ac 

31 Southampton Row, London WCIB 5HY. 




Michael Rage Partnership 

. International Recruitment Consultants 
_ ■ London New Vbrk Bristol 
Birmingham Manchester Leeds Glasgow 




Can you make this team? 

Ambitious 
Young Accountant 

A group of 25 outstanding business people need a. highly skilled 
Accountant to join them. The Ailisoo Insurance Group 
is an iirceroetional group of companies offering marketing, 
training and insurance services to the Finance and 

Motor industries. , , 

The company is young. rapidly expanding and successful. The 
Accountant will be responsible for the accounting and 
administration of our UK operations. The petition is challenging; 
che individual needs to be diligent and accurate white 
being creative and energetic. The remuneration will be 
co mm ensurate with the demands and importance of tnfc position. 
If you are a qualified accountant, probably in your 
mid-20s and believe you possess the necessary drive and 
commitment to secure your own success; phase send your 
detailed curriculum vitae cot 
MR G. B. MATHER 

ALUSON INSURANCE GROUP LIMITED 
101 NEW LONDON ROAD 
CHELMSFORD. ESSEX CM2 6PP 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


Director of Finance 


Southampton 


c£30,000 + car 


For a manufacturer and distributor of electronic products with 
subsidiaries in Europe and North America and part of a niajor and 
successful international group. Turnover is running in excess of 
£50 million and the company is well placed for further growth both 
organically and by acquisition. 

Reporting to the newly appointed Managing Director you will be 
responsible for all aspects of the finance function and will play a key 
role in planning the profitable development of the business. 

You should be a qualified accountant operating at a senior level in 
industry or commerce, ideally in an international environment. 

Write in confidence to John Cameron, quoting ref. C366 at 
10 Bolt Court, London. EC4 (telephone 01-583 3911). 


Chetwynd 


Streets 


Management Selection Limited 


FINANCIAL ACCOUNTANT 


Oil Industry 


£I8-£20 / 000 


Ideal opportunity for a young accountant (A.C.A., A.C.C. A. or similar) with 
three years post qualification experience to participate in all financial aspects of an 
international company with substantial interests in petroleum exploration. 

Reporting to the Financial Controller, your brief covers personal and company 
tax reviews, tax planning and the monitoring of developments effecting joint 
ventures on a world-wide basis. Professional competence in these areas is essential, 
preferably gained within the oil industry. 

London based, this is a highly visible appointment, offering considerable 
exposure to senior management, with possible overseas travel opportunities. 


1015 SPLC1FIC A HON 1)1.1 AILS AY \1L MM L 


To arrange an early client meeting, please send a C.V. to John McSwreney. Alternatively, telephone 
him for further information oh (0892) 46555. 

PROSPECT HOUSE 

II LONSDALE GARDENS. TUNBRIDGE WELLS. KENT TH11NZ 


PROSPECT EXECUTIVE 
RECRUITMENT 


Financial 

Controller /Accountant 

We are international air freight forwarding agents 
and our business involves large industrial «>^pames 
and major UK and overseas airlines. The successful 
applicant should be well experienced m ail aspect* 

55 — -ssri-ssrSa 

basis. , 

« sou cm woA- 


ACCOUNTING 
CONSULTANTS 

we are “ 

i'sg’*' WfM a 

Lond on be entiu«*d with responsibility 

«P the „ Motive 

nc position «•“ aa*gn®ents to 

accounting and atldi^l Sited Kingdom and Europe, 
locations througnww between 25 ana 

If you are » ^thW 

a ^t?^«nfid7nce. sending rfenrnb «*- 

CAMPOS ft STRATIS 
Potation House, FenrtmreH Street 
London EC3M 3DX 



Young Qualified Accountants 

OPERATIONS REVIEW IN A 
MAJOR U.S. BANK 

£18,000 package 
(incl. mortgage etc) 


Travel — U.S.A., Europe, 

Latin America 

Our client is a fcmge US. bank with a worldwide network of branches and subsidiaries, 

»nd an exciting expansion programme. Its sue and complexity has given this team a 
broad brief; in particular — assessing systems and management controls; analysing new 
business systems and projects; highlighting areas of weakness and risk from a business 
and audit viewpoint. These specific positions ofTen- 

— Management responsibility in the group within the first year. 

— ‘Country Management’ within the team, acting as the point of first contact 
with overseas management Scorn a specific location. 

— Considerable overseas travel (c.509b) to a wide range of locations including 
the U.S.A., Latin America and Europe. 

— The opportunity to use this department as a career 'stepping-stone* into 
senior fine management positions with the bank, either in the U.K. or 
overseas. 

For young qualified accountants (ideally, graduates from a large firm background), this 
represents an opportunity to obtain a broad picture of bow an inter nat i on al bank works 
on a g lo bal basis - There is early exposure to senior manage m ent, and the growth of the 
bank does provide a stable base for career growth. 

Mease contact Kevin Byrne on 01S88 6644, 
or send a detailed curriculum vitae to the address below. 

AH appticathns are treated in the strictest confidence. We are happy to have 
pretanmary discussions on an informal baas. 

Anderson, Squires 

Bank Recruitment Specialists a 1 O • 

Squires 


Financial Controller -Oman 

THE JEWEL in the crown of the Arabian Peninsula, Oman is a rapidly developing 

your ^jeriencS^WCT^ingia^challer^ing, commercial environment. 

OUR CLIENT a major financial institution with a record of increasing turnover and 
ty, seeks a Financial Controller with a background in investment or merchant 

IDEALLY, you should be in your early 30*s, a Chartered Accountant with a real feel for 
managing departments outside the finance area. 

A SALARY equivalent to c£S6flQQp*.is offered with many benefits, including 
accommodation and a can 

SO if there is an ounce of adventure in your bones contact: 

Richard Dutton, Vice-Chairman, 

Mariar International limited, 14Grosvepor Place, London SW1X7HH. 
Telephone: 01-235 9614. Telex: 216260 ASM G. 


BUCKMANS 

i— . — — ■ — — -j 

ADVERTISING • MARKETING ■ DESIGN 

FINANCIAL CONTROLLER AND 
COMPANY SECRETARY 


East Midlands 


c«£18,000+car 


Our client is a private company providing design serv ices and 
consultancy to a number of household names in the retail industry. 
The Company is a significant part of this competitive and creative 
market and has a fee income in excess of £2 million. 

A Financial Controller and Company Secretary who will get fully 
involved in the running of the Company as well as controlling all of 
the financial and secretarial aspects is now required to join the 
existing management team. There will also be a positive role in 
developing and introducing financial information to help control the 
development of rhebusiness on a profitable basis. 

The successful applicant, aged 50-40, will be a commercially 
minded qualified accountant with management experience in a 
similar creative environment. The practical ability to make a positive 
contribution to commercial decision making ana direction of the 
Company is essential. 

In the first instance, please write quoting reference 6326 and 
submitting a curriculum vitae to: Trevor Atkinson, Buckmans Limited, 
Manfield House, 376/379 Strand, London WC2R 0LR. 


BUCKMANS 


ADVERTISING • MARKETING - DESIGN 

INTERNATIONAL BUSINESS 
SYSTEMS REVIEW 

A15,OOO-A2O,0O0 

The London based HQ of a diversified multinational is 
expanding its small business review team which examines key 
financial and operating aspects of the business. The department 
reports directly to the Chief Executive and participates in special 
investigations and acquisition studies, as well as regular reviews of all 
its businesses. 

Applicants, who should be prepared for up to 5 0 11 b travel 
overseas, will be in the age range 25-3 5. will have strong analytical 
skills and will have an accounting qualification, MBA or Finance;* 
Accounting degree and sound commercial experience. 

Benefits will include non-contributory pension, BXJPA and PHI, 
and may include a Company car. 

CVs with foil details of education, experience, present salary and 
a recent photograph should be sent to Trevor Atkinson, Buckmans 
Limited, Manfield House, 376/379, Strand, London WC2R 0LR. 

Please indicate separately the name of any company who should not 
be sent your application. 
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Accountancy Appointments 


\ 


International Insurance Broking 


A leading Lloyd’s broker which is engaged in an aggressive worldwide expansion programme, mtends to 
make two new appointments to s trengt h en its Finance Division, based in suburban Essex. Both jobs carry 
attractive promotion prospects in this highly profitable group. 


REGIONAL FINANCIAL 
CONTROLLER 


Financial Accountant 

up to £16,000 


Management Accountant 

up to £16,000 


The Financial Accountant will report to the Group The Ma 

Accountant and will supervise a small team working on Accoun 

quarterly and statutory consolidated accounts of the Group, month! 

and the accounts of various subsidiaries and trustee accounts. reports 

The same team is responsible for the overhead ledgers, she will 

salaries and the production of analyses required for taxation ledger ai 
purposes. He or she will liaise with the Management systems 

Accountant and the Systems Accountant to ensure a high Candid 
level of accounting discipline throughout the Group. to work 

Candidates, ideally Chartered Accountants, must have a analysir 

good technical knowledge of statutory requirements and A strop 

familiarity wich computerised general ledgers and 
possess enthusiasm, drive, ambition and ability £ *** 

to create good relationships. 

LIMITED 

Personnel Consultants. 


The Management Accountant, reporting to the Group 
Accountant, will be responsible for the production of 
monthly management accounts which include profit centre 
reports from the international activities of the Group. He or 
she will control a small team using a computerised general 
ledger and will be involved in die development of reporting 
systems throughout the Group- 

Candidates should be qualified accountants with the capacity 
to work under pressure to tight deadlines and with a flair for 
analysing trends and writing reports for noreaccountants. 

A strong personal i ry, leadership and interpersonal skills are 
required. 


City of London Circa £23,000 + Car + Benefits 

Our client is a major multi-national involved in various aspects of the service mdustiy. 
TLpy nOW wish to appoint a Regional Financial Controller, who will undertake a hrfl 
They . -JLnrmsibiliiv for a number of international companies within the grouj 


OUS, w LifJ iiav*= ^ , 

within a commercial or industrial concern. 

Written app lications, in strict confidence, should be. sent to Neil Gillespie or 
Robert N. Collier at our London address, quoting reference number 504L^^j 


Please apply to Sir Timothy Moore, Career Plan Ltd, 
Chichester House, Chichester Rents, Chancery Lane, 
London, WC2A 1EC, tel 01-242 5775. 


Financial 

Controller 


Visa International is the largest, fastest-growing global payments system, providing 
computerised authorisation and clearing services for credit.debit cards and travellers 
cheques to over 15,000 banking institutions worldwide. We are now seeking a Financial 
Controller for our London centre which serves the Europe, Middle East and Africa 
Region of Visa activities, and is situated in Kensington. 

You will be responsible for the planning and direction of the whole spectrum of the 
Region's financial activities which encompass - Accounting records - Budgeting * 
Expenditure - audit and control • Collection/payment of receivables/expenses - Tax 
planning and administration - Developing banking relationships and overseeing 
monetary' aspects of ail settlements - Auditing of returns. 

You wil I also provide assistance and advice to line divisions, and maintain a liaison with 
central administration in the Lf.S. head office. 

You will probably be in your early thirties, have a degree level of education coupled with 
a recognised accounting qualification, and have at least four years' post-qualification 
experience. Proven management skills are essential as is the ability to work in an 
international environment. You should also be familiar with computerised accounting 
systems, multi-currency accounting and have an understanding of FX dealings. 
Excellent communication skills at all levels are a prerequisite of this position. 

The starting salary will be in the range £23,000— £28.000 depending upon your 
experience, and the usual large company benefits, including a car, will apply. - 


Please write with a full c.v. to 
Polly Ingerson, Personnel Officer, 


VISA INTERNATIONAL 

P.O. Box 253. 

London W8 5TE. 
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Hogget t Bowers 


Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGO W. LEEDS. LONDON. MANCHESTER, NEWCASTLE. SHEFFIELD and WINDSOR 


Controller 


Strong Systems Bias 

Surrey /Berks Border, c£18,000 + profit share 4- car 


This is a new position with the British subsidiary of an American company, the 
world leader in its particular field of high technology. Reporting to the Director of 
Finance prime responsibility during the first 12 months will be the development 
and implementation of Management Information. Systems of the highest quality. 
This will include advising on the selection of hardware and software. Subsequent 
career progression will lead to financial responsibility for the UK operation. 
Candidates; ideally in their 30's, must be qualified accountants used to working 
with sophisticated systems and have been involved in their design introduction. 
Career prospects are excellent 


E Sutton, Ref: 17282JFL Male or female candidates should telephone in 
confidence for a Personal History Form 01-734 6852, Sutherland House, 
5/6 Argyll Street, LONDON, WlV 1AD. 



125 High Holborn London WC1 V 6QA Selection Consultants 01-405 3499 


410 Strand. London WC2B ONS. W: 01-336 9501 
26 West Nile Street. Glasgow G1 2PF-TaJ 041-226 3101 
113mS (£«ge Street. Edinburgh EH2 4JN. Tel: 031-225 7744 
Brook House. 77 Fountain Street 
Manchester M2 2EE. Tel: 061-236 1553 


Internal Audit 


based at Solihull 

The Central Electricity Generating Board is responsible for the generation 
and main transmission of electricity m England and Wales and has about 
50,000 employees operating one of the largest integrated power systems 
in the world. 


Internal Audit is organised as an independent national service reporting on 
the effectiveness of the CEGB's financial and management control systems. 


We have two vacancies based at Solihull which offers excellent residential, 
recreational and travel facilities. Some assistance with relocation expenses 
is available in appropriate cases. Some overnight out-of-town visits wSI be 
necessary. 

Team Leader 

£1 0941 -£14024 per annum 

(Subject to review May 1 st) 

You must have initiative and strong personal motivation. Expertise in 
systems-based audit and computer audit is essential, experience of value 
tor money/operational auditing is also highly desirable. You must have a 
relevant accounting qualification and the personal skills to supervise and 
direct the work of an audit team . The ability to communicate with an levels of 
staff is essential. Quote Ref. 52/B5/JBB/FT. 

Internal Auditor 

£8530-£1 0629 per annum 

(Subject to review May 1st) 

You should have some experience of modem systems-based audit and 
possess or be studying for a recognised accounting qualification. Previous 
accounting experience and good communication skills are essentiaL 
Familiarity with computer audit techniques will be gained on the job. 

Quote Ref. 53/85UBB/F17 . . 

Appticatibns in writing onty giving foD career details frxtadmg age, 

qualifications, experience, present position, salary and quoting 

the appro pria te reference for the post that you are applying 

forto the Group Personnel Officer. CEGB, Sudbury House, ^ 

15 Newgate Street, London EC1A7AU not Iaterthan28 March 1985. 

Both posts offer attractive terms and conditions of service and 
excellent working conditions. Previous applicants need 
notre-appfy. 

The CEGB san equal opportunity employer. 


CENTRAL ELECTWCTTY GENERATING BOARD, HEADQUARTERS 



North East 


FINANCE DIRECTOR 

last & substantial salary + benefits 


The client is a major electronics company, part of a highly successful 
UK public engineering group. This challenging position offers 
significant scope, particularly in areas of financial control and systems 
development, together with involvement into wider aspects of 
company management within a manufacturing organisation, which is 
currently undergoing substantial restructuring and strengthening. 
Candidates, 35-45, should be qualified accountants preferably with 
experience of working in the electronics industry, with considerable 
knowledge of contract accounting for large projects and export 
finance. The company offers an excellent relocation package. 

Job Ref: CLD 947 

Please forward comprehensive Curriculum Vitae immediately to 
Loma Dinning at Vine House, Vine Lane, Newcastle upon Tyne, 

NE1 7PU, or telephone Newcastle (STD 0632) 616940. 


NORTHERN 
— RECRUITMENT — 
GROUP 

EXECUTIVE SELECTION 


Financial Controller 

Fast Moving Service/Retail Sector To £30,000+ Car 


Our client's search for excellence in all aspects of its business has created standards which 
have enabled the company to achieve sustained profitable growth and leadership qf a festraov- 
ingserricc orientated market. 

The Financial Controller will be responsible for providing a c om p re hensive ■finawfai and 
management accounting service to the Board through die management of a high quality 
department. 

- The requirement is for a FCA in their mid to late 30’s with well developed people 
m a n a g e m ent skills whose experience has been gamed inafim moving business. A background 
in a retail organisation would be particularly appropriate. 

Future plans in the UK and Europe are likely to involve an expansion of the role and so it is 
essential (hat the person appointed offers personal growth potential. 

A very competitive fringe benefit package is available »nrJnrfmg relocation assistance if 
required. Currently based in North London, the company sees a future location lying in the 
quadrant between the M4 and Ml. 


Applicants of other sex should apply in confidence to Michael Johnson an (0962) S3319 (24 
tour service) or write to Johnson Wilson & Partners, Clarendon House, Hyde Street, Win- 


hour service) or write to Johnson Wilson & Partners, Clarendon House, Hyde Street, Win- 
chester, Hampshire S023 7DX, quoting ref. 578- 


Johnson Wilson & Partners 

M ana g ement Recruitment Consultants 




Dougkn UambitK Assodotes Limited 
Accountancy & Management 
ReorritmentCoreufronn 



LONRHO Pic 

Newly-Qualified 

Accountant 


Salary £13»500 + Bonus + Benefits 

Applications are invited from newly-qualified 
accountants, who ran demonstrate a high level 
of technical competence, for the following 
position at the Headquarters of Lonrfao Pic — 


Tax Accountant 

Ref. No. V.259 


This is an attractive opening offering wide 
commerical tax experience for someone wanting to 
join a small tax team dealing with United Kingdom 
and International tax matters. Duties will include 
various corporate tax compliance and planning 
activities of which only a small, although important, 
p ropo r t i on is of a pore computational nature. 

In addition to the above salary and bonus, the range of 
benefits includes membership of a private medical 
insurance scheme and a subsidised lease car scheme. 

In the first instance please send career details, quoting 
the above relevant reference number, to: — 


-i;r~ 

WMA4 • \-» 


The Group Personnel Manager, 
LONRHO- Pic, 


LONRHO-Plc, 

<3i«apK5teHquse, l^Cheagside, London EC2V 6BL 


Historic Buildings & Monuments 
Commission for England 


The Historic Buildings and Monuments Commission for 
England is entrusted with the care and presentation of 
some 400 monuments and has a wide range of other duties 
and activities. There are some 1,400 employees and 
expenditure exceeds £50m including a grant from 
Government. ■ We wish to recruit a 


Qualified Graduate Accountant 


Applicants should he able to demonstrate their DP 
orientation since the successful candidate will be responsible 
to the Chief Accountant for Accounts Department 
computing. In particular he/she wifi work closely with 
consultants advising on the replacement of existing soft- 
ware and hardware. The post is situated in Central London 
and the initial salary will be £14,000-£16,000 p.a. with a 
non-contributory pension scheme. Please telephone Miss 
P. J. Ellison on 01-734 6010 Ext 836 for further particulars 
and an application form. 

An equal opportunity employer. 


English JEHeritage 


Accountant 

West London c:£l6,000 


Our client, a major pic. wishes to recruit a qualified and 
experienced accountant for one of its operating untaL^ 

^successful candidate, ideally aged up to 35. will have 
a number of years experience in a manufacturino 
frTa ' 'SK'S* expected, in addition 

of .around 6, to contribute to improving 

ESEJSXe Prov,<te financtal advk * °" policy and 


The successful candidate will be qualified ICMA or a 

been involved in the installation of computer svatoma 
and be used to working to corporately set deadlines. 

client, who will 


CHARLES BARKER 

ADVERTISING - SELECTION * SEARCH 
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Mexico buys some breathing space 


\ 
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La^ American debt crisis set 
offiy Mesaoo in August 1082. 

■ ftarjg-i sn 
% :-*3S3£-S J£,V?SSE 

■ Mtatotes 

clal^ who are sticking to the 
Government's ImagTofl Sobriety 
wwelves^a 

we a thtTig space, no more." sums 

3 &1* hS£ el?F4ield view o£ tte 
! ^“ d 0Ut sIde the 

I Go ? er ? ment -_ The most bullish 

1 80 £ar has come from 

I Sr ^trlos Salinas de GartarL 

1 the Pla nni ng Minister. "The 

state ot emergency is over,*’ he 
said in January. 

Bat the problems that lie 
ahead are all too visible. - Two 
threats to the Governments 
finely-balanced recovery strategy 
h^e a^eadyemerged this year, 
vnucfa Ministers are anticipating 
mil be the most testing so far 
W even after two years of retrench-' 
fflfflt probably unparalleled in 
the country’s history. The 
monthly inflation figures for 
. January, for example, rose 7 A 
cent, the first time monthly price 
rises have exceeded the compar- 
able month of the previous year 
since the Government of Presi- 
dent Miguel de la Madrid took 
office in December, 1982. 

Mexico, its economic managers 
tend to recall, was matched out 
of the Jaws of hyper-inflation, 
running at an annualised 117.2 
per cent In April 1983. That 
year ended with an official con- 
sumer price Index rise of SOB 
per cent brought down to 59.2 
per cent in 1984 (against tar- 
gets for the two years of '55 and 
40 per cent respectively), 
w. Despite tills real achievement, 
W continuing evidence of the stub- 
born resistance of prices to the 


snanme has led 

bopeksriy optimistic at 35 per 
5 to forecasts 

arete the 45 to SOper.cept area;. 

other early threat to 
oniergB is the unsettled state of 
ofl market Contingency 
Plans are now being, drawn up 
.^nst^he .expected. further 
mu in the price of oil, which 
^at year earned Mexico about 
^ lt °* its export reve- 
nues and provided an estimated 


trade surplus to SlOhn. 

The public sector deficit, now 
believed to have exceeded 18 
per ctmt .of' GDP in 1982, was 
more halved in 1983 to 8.5 
per cent. The official .estimate 
tor. last year .is. «-7- per. cent, 
though officiate - are admitting 
privately it cculd be 7.5 per 
cent. This year’s target is there- 
fore being set at the curiously 
exact 5.1 per cent against the 
original target of 3.5 per cent 
agreed' with the 'International 
Monetary Fund - - 

The cost of thte remarkable 
assault on Mexico's main in- 


By David Gardner in Mexico City 


44 per.cent of Treasury receipts. 

In terms of Mexico's ability 
to stay its dogged course bade 
towards growth, and at the same 
tune meet its debt-servicing 
obligations, the oil revenues — 
$16i8ta ia 1983- and slightly 
over, that last year— are vital 
A. drop of up- to 34- per barrel 
would be tolerable,” accord- 
ing to one specialist Anything 
beyond that would not. 

- There are, therefore, formid- 
able internal and' external con- 
straints on Mexico's ability to 
satisfy both its creditors and 
the development needs of its 
,75m-80m population. 

• ' Bat~ ■ifabm Emandal collapse 
in 1982 and the 1 threat of in- 
dustrial collapse, Sr de la 
Madrid's. team has engineered 
an astonishing turnaround. The 
■ current account deficit of $4.9bn 
in 1982 waft turned Into a $5Bbn 
surplus in 1983, the first since 
1955, and a -further surplus of 
.around JSBbn Is expected fbr 
last year. The 1983 surplus was 
on the back of a $L3.7bn trade 
surplus, achieved almost en- 
tirely by a 47 per cent cut in 
imports, which .had already 
fallen 40 per "cent the year 
before: last year's- expected 

- surplus ■ of tinder - 313bn will, 
however, reflect a modest rise 
in both imports and exports. A 
further imports revival is ex- 
pected tills year, lowering the 


ternal and. -external imbalances 
was, in bald figures, a 5.3 per 
cent drop in GDP in 1988, on top 
of a OB per cent fall the pre- 
vious year, the first for half a 
century. Growth has now -begun 
to' revive, with national output 
last year officially put at 3.5 per 
cent, higher than forecast be- 
cause 1983’ s drop has twice been 
revised downwards and of 3-4 
per cent for this year. The hope 
then is for a return to what Sr 
Jesus Silva Herzog, the Finance 
Minister, describes as "ade- 
quate” growth 5-6 per cent in 
1986-88. Rapid growth in 
Mexico's experience is over 6 
per cent. 

The social cost of adjustment 
is much harder to measure or 
predict, especially since hiding 
it behind a fog of nationalist 
rhetoric has become one of the 
principal activities of the re- 
gime and its trade union allies. 
But they have not obscured, for 
example, the evidence of the 
young fire-eaters to be found at 
virtually every main junction in 
Mexico City, a desperate symbol 
of the army of urban poor. 

The imperfect 1980 census and 
studies of -.it ^suggest that, 
throughout the expansionary 
1970s. before the 'crisis, a net 
-transfer of resources away from 
the poor was already taking 
place. The number of Mexicans 
on less than the mint-mum 


wage remained roughly static - 
between 1070-80 at three oat of 
every five but despite average 
SB per cent per capita growth- 
throughout the decade those on 
less than one-eighth of the m in i — 
mum wage rose nearly five times 
to one in 55 workers. 

The evidence is sketchy, but 
suggests that the de la Madrid 
Government realised that there 
was no margin for any further: 
fall in living, standards. Food 
subsidies, for example, on 
staples like tortilla and beans., 
have been maintained, at about 
$L7bn last year. 

In industry. Government 
figures show a remarkably small 
net loss of manufacturing jobs 
of 60,000 over the past three 
years. The manufacturing base' 
has been protected mainly by a 
range of Government cushio n s 
for the private sector, by a 
‘policy Of Twain+aintwg though, 
not increasing public sector em- 
ployment, and by wage modera- 
tion. Roughly, half the work- 
force— those with full-time Jobs 
— have taken a 32 per cent cut 
in purchasing power between 
January 1981 and last month. 
Independent calculations show. 

Hard-core unemployment is 
about 1 per cent, with a further 
40 per cent of the 25m work- 
force thought to be underem- 
ployed. Underemployment, sus- 
tainable through Mexican 
Ingenuity -and the- extended 
family system, appears however 
to have reached its urban 
limits. 

Although the balance sheet 
of Sr de la Madrid’s hard-nosed 
technocratic approach, leavened 
-with the traditionally adept 
populism of the ruling Institu- 
- tional Revolutionary Party 
(PRI), is undoubtedly positive, 
any appraisal of Mexico's 
medium-term prospects should 
take on board an Increasingly 
prevalent and revisionist view 
of his predecessor. 

SrJosfe Lopez Portillo’s 1976- 
. 1982 .administration has been 
justly reviled tor its corrup- 
tion, nepotism and dema- 
goguery— traits which are un- 
likely to disappear entirely from 
the Mexican system. It failed to 


alter its expansionary course 
when oil prices fell in 1981, 
costing Mexico $7bn and Interest 
rates rose (costing S3bn). 
Instead, it borrowed a further 
$20bn that year, bequeathing 
financial collapse, austerity, and 
the millstone of what Is now 
$96tra foreign debt 

Yet under Sr Lopez Portillo 
Mexico underwent an extra* 
ordinary structural transforma- 
tion, with the capacity to 
generate $16tra in ofl revenues 
being put in place (Mexico was 
a net oil importer in 1974) and 
the country's industrial capacity 
doubled. What one prominent 
Mexican banker, and cogent 
critic of the last Government's 
economic management describes 
as the "substance of national 
capital** was dramatically 
increased. 

Put another way, Mexico's 
creditors are now getting paid 
because of oil Industry invest- 
ment under SIg Lopez Portillo 
and their chances of continuing 
to get paid are much enhanced 
by what, in retrospect, was then 
over-investment in non-oil in- 
dustry. 

This Investment has trans- 
lated into average 40 per cent 
over-capacity. That in pari, ex- 
plains the real fall in private - 
investment of around 45 per 
cent in the last two years and 
also why there are no signs of 
the estimated $15-30bn that left 
the country as capital flight be- 
ing repatriated. 

A lot of fat has been stripped 
away, cutting' the public sector 
deficit and imports by roughly 
two-thirds each. That could not 
have been achieved without 
Bocial upheaval arid major de- 
industrialisation had most of 
tikis fat not been surplus. The 
cement industry, for example, 
working at just under two-thirds 
of its 30m tonnes a year capacity 
Is exporting for the first time to 
compensate for depressed 
like Blue Circle and Holderbank 
of Switzerland with joint ven- 
tures here are providing toe 
markets. 

Despite a growing consensus 
that Mexico must export to 
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Men seeking work gather eaeh day in a Mexico City square 


squeeze out surplus funds for 
development, the country’s 
bureaucracy is more of a hind- 
rance a stimulus. Under 

pressure from exporters toe 
authorities in early November 
decided to copy a Brazilian idea 
and virtually eliminate red tape 
for- 50 selected exporting com- 
panies. The first company put 
forward by toe exporters, a 
mining concern, bad still to be 
accommodated three mo nths 
later. As an exporting country, 
Mexico is still a novice. 

And there Is a long list of 
structural impediments to its 
full and enduring recovery. The 
most obvious are the still-to be' 
dominated issues of toe public 
sector deficit and inflation. But 
ttuw take in a range of hitherto 
structurally Intratable problems 
such as food subsidies, popula- 
tion growth and backward agri- 
culture of toe growth of toe 
public sector and a traditionally 
open-ended system of deficit 
financing. 

' The virtually unrivalled con- 
trol of the raling PRL which 
Th"«f made Mexico the most stable 
country in Latin America over 
the past 55 years, is in part 


dependent on details li ke to r- 
till a subsidies and a countryside 
organised more to get the vote 
out than to produce. These rigid 
structures are being examined 
and a start has been made to 
reform some of them. 

But nothing can be. done in 
the medium -term to- change the 
dependence of Mexico and 
therefore Qf its bankers, on oil 
revenue. The Government 
targets for non-oil exports 
which should triple between 
1982 and the end of toe decade, 
to account for some 40 per cent 
of exports, will most likely be 
met This will yield trade sur- 
pluses after 1986 in the $8.9bn 
area, but . only if the country s 
oil cushion is not deflated. 

The optimistic scenario is 
that whatever fall there in in 
the price of oU wil be compen- 
sated by a more or less equiva- 
lent fall in interest rates. How- 
ever, this was not the case in 
1981 but then Mexico’s whole 
strategy was counter-cyclical. 

The main offset has to be 
interest rates. One indepen- 
dent analyst stressed: "It Is 
unrealis tic to look anywhere 
else in the short term at toe 
moment, there is some slack in 


Mexican foreign exchange cash 
flow projections, which allow 
tor stable oil prices (at an 
average $27 per barrel) to 
1990 and an average Libor rate 
of 12i pear cent (nearly all 
public sector foreign debt mil 
be switched to Libor once the 
rescheduling fa-signed). 

But H all the slack is taken 
up and the compensation 
mechanism thereafter fails to 
work, Mexican projects will 
prove wrong and the package 
based on them will almost 
certainly unravel without new 
cash commitments from the 
international financial system. 

The idea of default has 
backers at the margins of 
Mexican public life but toe 
Government has rejected it in 
favour of a strategy to wm 
repayment terms which permit 
a net Inflow of funds to finance 
development But as orthodox 
as they are, Mexican ministers 
and officials are equally con- 
vinced that development can- 
not be sacrificed to the needs 
of repayment If the two goals 
become irreconcilable. 

7Ym 1380 Cannis—Mtdtocra Mvtsura- 
mmnt o I Vital Suuinie* by Dr Rogolio 
Ramin* da la O and Dr Loronzo 
Moreno. 




Banca della Svizzera Italiana (Overseas) Ltd. 

flrtcmpoteterf underthe jaws 

.. .!?■ ^ ^ffMxlO’hoklers.of the 

6% Guaranteed Convertible Bonds 
1983-43 


OSMAN 

Romantic frills and fancies. 
Tb win in a hard, tough market. 

The home furnishings market is 
competitive. Osman textiles. 




IA. Ilk-IM «<■ ' f "’ 1 . 

Bank's Capital ofSfr, SO million. ■ 

In connection with this capital Increase, the holders of ^ j 

Bonds 1983-93 of Banca della Svizzera Italians (Overseas) Ltd. shouki noteihal 

a) conversion Into Bearer Participation Certificates ”B 9 cum subscription rights 
nan take place up to March 28, 1985; 

b) the conversion right of ^ Bonds wffl not_te ererefcabfe during the period from 
J March 29, 1985 up to and Including May 6, 1985, 

c) the conversion price wfl/Jbe adjusted on May 7, 1385 and published as soon as 
possible thereafter. 

March 14 1985 

BANCA DELLA SVIZZERA ITALIANA (OVERSEAS) LTD L 


hard-nosed derision to pull out erf '’" f 
unprofitable commodity items, and 
to concentrate on high quality up- 
market bed fashions and soft 

Which Osman is supremely 
good at. 

In 50 ft furnishings Osman is well 
inown for its range of readymade and 
made to measure curtains. 

They supply Marks and Spencer 
witha co-onfinated range of aprons, 
tea towels, and oven mitts. 

Two years ago Osman launched 
the highly successful R om a nt ics _ 
collection of bedfashions. Fe minin e 
frills and delicate floral prints. Wild 
roses, tiny posies, and sprigs of violets 
bound with satin bows. It is ro mantic . 
It is also, intensely commercial. 

Askyourwife. 
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write to the Secretary for a copy of our current 
& Accounts, Tooted Group pic. 
House, 19/21 Spring Gardens, 
Manchester M602TL. 
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Ournames 
add up to strength 
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Financial Times Thursday March 14 -1985 



We are pleased to announce that we are acting as the dealer In the offering for the 

Australian Wheat Board 

US$750 Million Commercial Paper Programme 

Gofdman Sachs Money Markets Inc. 

New York, Boston, Chicago, Dallas, Los Angeles, Memphis, Philadelphia, St Louis, San Francisco. 


Australian Wheat Board 

U.S. $500,000,000 
Euro-Note Purchase Facility 

Arrangedby 

Credit Suisse First Boston Limited 

Underwriting Banks 

Alfoncac Bank Nederland N.V. Buqoe lodonez C3BC Limited ComwerabmA AkfirnriirBirtidY Crfdh Lyonnais 
Grafit Suisse Dra-kfaj Kaqgyo International Limited Deutsche Bank Akfie^geseflsckaft Fuji IaaenndoaM Ffaanoe Unritad 
Lloyds Bank International Limited LTCB Internationa] Limited Orion Royal Bank Linked Sana International Limited 
Saudi International Bask AI-Bank AK Saudi AK Aland United Smdtomo Fma a cc htea fa nd . 

The Taiyo Kobe Bank (Lanaboog) LA. WestdcntsdK T awrtrilianlr Girazentralc 

Ckfcorp Capital Markets Group CrCdR Co mme r cial de France Swiss Bank Corporation International Limited 

Baaqne Bnndla Lambert SJL Basque Natkmale de Paris Basque P ariba s County Bank Un i ted Hambros Bank Limited 
Kndietbank Int ernati onal Group Samuel Montagu & Co. Umited Morgan GicafeB tit Co. limited Rabobank N rdrrt a nd 


(B) 


j Tender Panel Members 

I N.V. Baoqac BnucOa Lambert LA. Basque I ra te — e s Pinijn Nrtcialr de Paris B asq a a 
OBC Limited Ctttewp Capital Marten Group Cnawm rsbmlt A frrtrn g rirHir b sft Cranrty Baak Li mite d Crtdt 
Cridft Lyoaaais Credit Sobra Dri-ldd Kaasyo International Linked P wada Bank A tetfnjrir B irli a ft Fqjl Intcnmitmi 
Umbras Bank Umited Kicdktbaak lattraatiowd Group Uoyds Baakl u t siaa t toari Uadtsd LTCB latcraatteaal 
Merrill Lynch Ojrical Mtarim Samuel Moolapi & Co. Ilwlhd Morgan Grenfhfl & Co. T teriter! Orion Royal 
Sanna In tern atio na l limited Saadi In et mh sd Bofc Al-Baak Al-Sndi AJ-Atenti Linked Swriteroo “ 

Swiss Baak Corporation International Lbnited The Taiyo Kobe Baak (Lntmbosq) SLA. Vmktssde 

Tender Panel and Facility Agent 

Credit Suisse First Boston limited 


Phribaa CapM Markets 


<§> 


Australian Wheat Board 
£250,000,000 
Acceptance Credit Facility 
Managed by 

Samuel Montagu & Co. Umited 

Provided by 
Grindlays Bank pic 

The Hongkong and Shanghai Banking Corporation 
Kleinwort, Benson Limited 
Lloyds Bank International Limited 
Samuel Montagu & Co. Limited 
National Westminster Bank Group 
Swiss Bank Corporation 
Bank of Montreal 
Morgan Grenfell S Co. Limited 
NX Rothschild & Sons Limited 
&G. Warburg & Co. Ltd. 

The Royal Bank of Scotland pic 
Banque Beige Limited - Socfifittf GGofirate de Banque SA 
Central Trustee Savings Bank Limited 
Midland Bank pic 
Commerzbank AktiengeseUschaft 

London Branch 

National Girobank 

Westdeutsche Landesbank Girozentraie 

Agent Bank 

Samuel Montagu & Co. Umited 


(St) 



Australian Wheat Board 
US$450,000,000 
Bankers’ Acceptance Facility 

Managed by 

Bank America Capital Markets 
Group 

Provided by 

Bank of America NT&SA 
Chemical Bank 

The First National Bank of Chicago 
The Sumitomo Bank, Limited 
Bankers Trust Company 
Irving Trust Company 
Mellon Bank 

Agents 

BA Asia Umited 

BankAmerfca International New York 


INTERNATIONAL AVIATION 

BCaPs Latin American routes 
a mixed blessing for BA 




BY HUGH 0’SHAUGHNE5SY 


MERIDIEN "RAFFINEMENT” 
COMES TO PORTUGAL 



OPENING IN 1904/1985: THE 1 
PORTO & LISBON 
HOTELS. 

PORTO-OCTQBER. 1984. LISBON - 
JANUARY, 1985. LANDMARK DATES. 
WHEN THESE TWO MAJOR PORTU- 
GUESE OTIKS WILL DISCOVER THE 
UNIQUE REFINEMENT OF MERRXEN 
HOTELS. 

BOASTING AN EXCEPTIONAL LOCA- 
TION IN THE HEART OF EACH 
CITY. THESE LUXURY-CLASS HOTELS 
OFFER YOU EVERYTHING YOU NEED 
TO DO BUSINESS SIMPLY AND EFFEC- 
TIVELY. FROM CONFERENCE ROOMS 
AND CONVENTION OR SEMNARFAG- 
linES. TO ST ATK-OF-THE-ART BU9- 


NKSS CENTERS. MKRIDIKN NOW 
BRBVGS ITS UNIQUE COMBINATION 
OF INTERNATIONAL BUSINESS WH- 
OENCY AND FRHVCH-STY1,F. REFINE- 
MENT TO PORTUGAL 
PLUS. TO LET YOU MAKKTHK MOSTOF 
YOUR LF3SURE TIME DURING YOUR 
STAY. MEHDtHV OFFERS YOU THE 
ADDED LUXURIES OP A HEALTH CLUB 
AND GOURMET RESTAURANTS IN THE 
FINEST FWINCHTRAIHTION. 

FDR RESERVATIONS AND INFORMA- 
TION, CONTACT YOUR TRAVEL AGENT. 
YOUR AIR FRANCK TICKET OFFICE. 
OR MKRIDIKN RKSKRWT1QN BYIKR- 
NATIONAL (MRO W I0NDON AT 
(D49L35J6. 


The international hotels with afrench touch. 

Gnm Am FIunck 


BRITISH AIRWAYS takes over 
on April 1 from British 
Caledonian as the British flag 
carrier in tjiHw America. BA 
will start services to Rio de 
Janeiro and Sao Paulo in Brazil, 
to Caracas, the capital of 
Venezuela and to the Colombian 
capitaL Bogota. 

T-atin Americans may be for- 
given for being a little bemused 
at the multiplicity of British 
airlines which have been serv- 
ing them over the years. After 
the Second World War, It was 
British South American Air- 
ways, later absorbed into 
British Overseas Airways Cor- 
poration. In 1964, the routes to 
t-atin America were handed 
over to British United Airways. 
In 1970. BUA became part of a 
company thereafter called 
British Caledonian. From next 
month, the routes will be back 
in the hands of BA, successor 
to BOAC. 

Mr John Meredith, bead of 
BA’s transatlantic services, 
claims: "We will make the 
South American routes break 
even this year — or by the end of 
1986 at the latest.” 

No one in the airline business 
thinks he will have an easy task. 
BCal does not deny press re- 
ports that it has been losing 
£3m ($3L27m) a year on the 
routes, and Mr John Prothero- 
Thomas, the BCal director for 
new projects, is clearly happy 
that his airline is giving up 
South America in exchange for 
BA's lucrative Saudi Arabian 
routes, as decided by the British 
Government last year. 

The last two or three years 
have been miserable ones for 
BCal in Latin America. The 
Falklands war of 1982 had im- 
mediate and profound effects on 
the airline. Overnight, it had to 
suspend its services to Buenos 
Aires, the largest city in the 
Southern Hemisphere, and the 
major source of its South 
American traffic. War with 
Argentina made it difficult to 
BCal to reach Santiago, the 
p-hH»an capital, and was the 
end of the line for its South 
American services. For a few 
weeks, BCal served Santiago by 
direct flight from SAo Paulo, 
but that necessitated avoiding 
Argentine airspace altogether, 
and making a long detour ove** 
Peru. 

That route was dearly not 
economic, and it was soon 
scrapped, leaving BCal’s ser- 
vices terminating in Sflo Paulo, 
and with its principal profit 


centre out of action. That year 
BCal lost £6m _ on its South 
American services, a fact 
which pushed its airline opera- 
tions as a whole into the ted. 
Since the Falklands war there 
has been rationalisation— or ex- 
pressed more brutally, BCal has 
pruned Its South American ser- 
vices heavily. The airline 
changed to flying no more than 


British airline has come on 
the scene. Nor does there seem 
to be any immediate prospect 
of direct air traffic being 
resumed between London and 
Buenos Aires — despite the 
desire of BA to fly to the Argen- 
tine capital and the wish of 
Aerolineas Argentinas to return 
to London. John Meredith will 
have to lode within his own air- 



4‘,|S. .4.1 


twice a week to Brazil, and has 
cut out its services to Peru and 
Ecuador. 

BCal in its time in South 
America has run into stern un- 
willingness on the part of gov- 
ernments in the Continent to 
allow any great reduction in 
published fares. u Latin 

American governments know 
that the proportion of their 
populations who can afford to 
make a trip by plane Is no more 
than, say, 6 per cent Those 
people would continue to fly to 
Europe even if you doubled the 
fares. At the same time, the 
other 94 per cent wouldn't be 
able to fly to Europe even if 
you halved the fares. So why- 
change them?” 

Official rigidity towards fare 
structures has not, however, 
stopped airlines which serve 
the routes from heavily dis- 
counting their prices through 
the bucket shops. 

Nevertheless, high published 
fares have been a factor pre- 
venting the growth of a mass 
tourist market between Europe 
and Larin America. 

As BA takes over, there is 
little sign that circumstances in 
Latin America will change. 
Latin American governments 
are unlikely to change their 
strategies merely because a new 


Sob Hutchison 


line for the formula which will 
bring him to a break even 
point. 

He will have an initial 
struggle to establish the air- 
line’s own identity in the after- 
math of BCaL Here, he will 
be helped by the fact that BA 
has retained a small presence 
in South America and earns 
some £6m in revenue from the 
region from those South Ameri- 
can passengers wanting to 
travel on BA’s world wide 

Another advantage : BA will 
have is that of operating 
smaller aircraft It win be using 
Lockheed TriStars on the Latin 
American route, rather : than 
the DC-lOs operated by BCaL 
If tiie absolute amount of 
traffic is no more fhan main- 
tained, BA should, - by using 
smaller aircraft be able to im- 
prove on BCaTs load factor of 
about SO per cent 

BA has also rethought its 
routes. It has dropped BGal's 
service to Recife, on the North- 
eastern bulge of Brazil, In 
favour of a non-stop" London 
Rio de Janeiro service. It will 
save personnel and lading fees 
in Recife, but will lose some of 
those savings by having to leave 
London carrying more fuel — 
and thus less freight. ' . 


At the same ttom, it fcsubsti- 
tuting a stop in lkioidad.for 
BCal’s stop la Puerto Tbetr ott 
its XjmtooBk4Mracas-.--’-aiBv|ce. 

Trinidad is Mady tojfritetore 
business: Jbr BA . f 
Blob: did for BCaL ; :3£jjg 

BA win alsa be able io sdl 
directly in South A ntctifcSti- rtfae 
transatlantic Vhk to -dt* Arise 
European route 
connections to the MXddta^Bfctt 
and Far Eaod: :It.wiH attbthe 
able to promote itself a*-fe air- 
line which JBaRjOrHc&tigrinr, 
which offers -better ^tiagisfer 
c o nnections than BGant baie at 
Gatwfck. . . : •' - 

The fate of BAk «ftortfw$H-to 
a large extent be affected 
economic tiimaSe fii ttasnsks. 
If it recoTeas, BA*k o«aiS£^ 
could face* quUk^totmrEff at 
remains st ag nant , or ^ te auMii s, 
the -result could ^be A i jonser 
haul than Mr IfcrwBtii exf ich' 
Last . year. Lriiu America’s 

after fhlla of teal a 

spectivi^y. SSnsu pB9K^eriar. 
znanoQ » aqyone s 


One ploy that BA sajs H is 
not going to use In South 
America Is the rrintino^tctitm of 
Conoorde. Air Fnoace etsed to 
fly Concorde to .Rto tie JJnsHko, 
Caracas «nd llerico but when 
the Latin American 'eopfrieiutn 
turned into zebesrioi'ttessr ser- 
vices whe suspended. 

_ Despite presfspecalatian Oat 
BA : might ' extend VRs pre w att 
LondooJEriiri Cmtcorde service 
to South Arnwrlna Mr 
insfaax r “We have absaUdriv 
no plans at present to fly Con- 
corde _ zegolariy. . to .South 
America.”' T - most that SouU 
' America MSB see bf a BA Con- 
corde this year will betbe oeca- 
sional charter flight 

The future of one hmxHtant 
route remains undecided. Jn a 
month or two, . the new airport 
serving Fort Stanley wfll be in- 
augurated, giving - the FUkttnd 
Islands the possibiHiy of xecefv^ 
lug wide-bodied jets for the first 
time. The British government is 
likely eventually to contract -an 
airline to mjdntaia : -ii twice- 
weekly service to Port Stanley. 
Political sensibilities are still 
such as to preclude- any 'such 
service from- landing on the 
South American continent 
Ascension Island will mntfa-m* . 
to be fbe intermediate stop for 
any civil airline flight-os it is 
today, tor the RAF Hercules 
shuttle. 
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A PORTRAIT 
AKBANK 


ASSETS 

Cash and due from 
Reserve requirements 
Treasury Bonds 
Loans 

Participations 

Bank premises and equipment 
Other assets 

Total assets 
LIABILITIES 
Deposits 
Central Bank 
Ocher liabilities 


Balance sheet as at 

LU965 

TOS 

610.307.798 

242.847,011 

122.315,999 

561,051,147 

58.047.803 

54.777.112 

162,926.108 


1. 832:362.976 

1.450.687,973 

4,481,582 

223.824^64 

1.678.993.819 


33.898.305 

119.470,852 

IS3.369.157 


Total liabilities 

siDCKaoLnERS'EQDrnr 

Capital 
Reserves 

Total stockholders' equity 

Total liabilities and 
stockholders' equity 

PROFIT FOR 1984 (after taxes) US S 52,524,542 
Capital has been increased to US S 113 mHHwi 

as of Mazch 1985 

(convened at TL. 442.50- US $ 1} 


AKBANK one of Turkey's largest 
banks has the fund of knowledge 
and experience that expands 
opportunities nationally and 
internationally for its customers. 

AKBANK is the owner of the 
only Turkish financial subsidiazy 
founded in a foreign country- 
Ak International Ltd., London. 


In addition to a networic of 602 
domestic branches, an 
international networic of 
representative offices in New York, 
^runkfuit, London 

Rotterdam extends AKBANK 
still beyond the borders of Turkey. 



.SK IMERNffnCNfiL 

^ ^ <™ed its fta, Myear 

prai.Tilfw.TO 00 000 ^ “Pital.balan* sheet tost 
i Ak International Ltd. is proud to be at your service for all your banking transactions: 
HalQk Ertugrnl - Managing Director 

48-54 Moor gate London EG2R flEL Telephone :01.638.1366 Telex : 8812330 AKLDN G 
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THE ARTS 
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Painting/David Piper 


to 


e lost-and regained 



Phoenix/Huddersfield 


Martin Hoyle 


Bran&w?n's “Gooseboy,” an oil on canvas painted in Sooth Africa in 1891 


‘ -Hfty years ago, Frank Brang- 
-.|j^yas. easily the best-known 
— indeed, most famous— British 

■ . in the western world. 

. - When Picasso and Matisse 

. asked early in the 1930s to paint 
colossal murals for .the main- 
lobby in the new and grandiose 
Rockefeller Centre in New 
Torki were unable to accept the 
commission, . it was to Brang- 
: wyn (and the now almost- 
equally-forgotten Sert) that the 
-committee turned. (Diego 
• Rivera bad .also bene asked and 
-jtgregd;- jbof when an ipirntytay. 
•’ r ible"hnige Of : Lenhi- appeared 
—in that show-piece of capi- 
talism — his fresco was 

-destroyed.) Such, however, was 
. Brangwyn’s international stand- 
ing at tile time, in his nrid-€0s; 
he had been acclaimed by a 
. shower of gold medals from 
most European capitals, almost 
worthy of Danie. And he lived 

■ until almost 90, dying Ur 1956. 

Yet now— Brangwyn, jrho he? 
It was interesting, however, to' 
learn— at the Fine Art Society's 
show ' (till. March 22) in Bond 
Street— that' whUe one young 
. studenfhad had to ask how his 
, siirtiamed was. pronounced, that ' 
was symptomatic' of a signifi- 
cant revival of interest in 
, ^can@vyn*s work among the 
yofiger generation of arr stu- 
dents today. It- whaW he 


_or-of those who portray m a mini 
work in terms of the oppressed 
proletariat I think, too, that it 
is -too easy to call it sentimental 
- or glamourised; it is an act of 
celebration of one aspect of 
physical labour, heroic; others 
may depict equally justly 
according to cirmucstance, the 
grinding slavery which it can 
be no less. 

But perhaps what may attract 
in tiie relatively starveling 
1980s is sheer opulence. The 
opulence of scale (the four 
Rockefeller .panels .each . were 
17 x 25 ft) is not represented 
at tiie Fine Art Society, though 
it is implicit in some of the 
studies shown. There are. how- 
ever, several good specimens of 
opulence in colour and subject 
matter. Even when painting 
men at work, they become 
pageantry; while an enduring 
fascination was for great gal- 
leons almost blowsy in the swiri 
and sway of. stuffs that clad 
their rigging, on a deep-blue 
moving' sea under azure sky in 
which clouds,- too, sail like 
galleons^ There are displays of 
fruit and flowers in hot sun, 
tropic harvest festivals — a hook- 
nosed hrown face of a peasont 
gleaming among a profusion of 
fruit and vegetable and vast 
wine jars. Figures and faees 
sometimes -are constructed in 


elements in that prodigiously 
copious and varied output now 
begin to become relevant again 
today. One aspect might be his 
many stndtesofmor at - work; 
a theme to which he returned 
again and again; in them, the 
sentiment is that of lfillet or 
the sculptor Meunier rather 
than of, say. Munch (to be seen 
concurrently at the Barbican), 


This abundance can some- 
times take over until the work 
becomes more of an accumula- 
tion of rich details, an overall 
patterning;' wren approaching 
almost the repetition of wall- 
paper. Brangwyn might not 
have minded so m uc h being 
accused' of that for he was, 
almost modestly compared with 
other artists, content to con- 


sider himself as a decorator 
who tuned colour, composition, 
tone and movement to the archi- 
tectural setting in which the 
work was to take its place. But 
it is also true that the handling 
can become somewhat perfunc- 
tory in those big decorations— 
in a way that BorriS’s wall- 
papers, precisely, never do. The 
extent to which Brangwyn used 
assistants it not dear. 

In the easel painting, by con- 
trast, the feeling for drama is 
always insistent. Like others of 
his generation — Pride, Muir- 
head Bone;- Gordon Craig in 
their different ways — be loved 
a positively violent chiaro- 
scuro, dark foreground looming 
up to a monumental vertical 
ablaze with light, or vice-versa, 
crowding a low sky. Assisi, for 
example: a peasont ploughing 
in the depe dusk of the fore- 
ground, shadowy poplars is the 
middle ground lifting towards 
tiie wall of the town on the hill- 
crest high above, the church 
tower catching last light, and 
then a brisk bofiing of startling 
white clond; 

But there is very greet variety 
in the show. It does not attempt 
a considered revaluation of 
Brangwyn as artist, but has 
been put together from what 
was fairly readily available (the 
•Fine Art Society has been loyal 
to _Brangwyn_smce_the 1890s). 

as designer of farm- 
tore or inferiors does not 
appear — nor pots (he seems 
even, unexpectedly, to have had 
Bernard Leachjhrow a pert: or 
two to' lus ' design and was a 
notable collector of ceramics); 
nor involved with the decora- 
tion of the liner. Empress of 
Britain, sunk in 1940. Hie 
large, bold black and white 
compositions, in enormous etch- 


ings, lithographs and drawings, 
have only a token showing. 

Nevertheless, the range illu- 
strated is impressive, from the 
sheer accomplishment of the 
young mas, initiated into 
the plern oxr convention of the 
1880s. A girl in the plangent 
splash of a brilliant red skirt 
on a grey-green grassy steep 
high above grey roofs and a 
milkly sea — painted in 1887, 
astonishing in its confidence. 
Echoes, then, of Art Nouveau 
and of Arts and Crafts. Later, 
perhaps, hints of an awareness 
of simplifications and abstrac- 
tions going on in France— as a 
watercolouiist, he developed a 
highly flexible technique, rang- 
ing from the traditional pic- 
turesque to compositions like 
the swiftly executed rendering 
of the Villa Algerians, a study 
in broad washes of mottled 
whites and browns, of tiie deep 
blue Mediterranean blue sky, 
that rd guess Paul Klee might 
have a pprov e d. 

The exhibition includes a 
startling self-portrait, seen 
from below, looming very dark: 
the artist holding his large 
drawing board against one 
thigh, looking almost as Moses 
bringing down the tablets f ro m 
the mountain. Below him, two 
elderly men, the features almost 
dragged on to their hands. The 
setting- is mnrigr; could, be in- 
dustrial; the m e* could ' be 
miners. It is an extraordinary 
Image, almost as If inspired by 
Goya's “ black p ainti ng s ." It 
seems typical of nothing else in 
Brangwyn’s Work,“5ucB is his 
variety. The time, perhaps, is 
not yet quite ripe for a full 
Brangwyn retrospective (the 
last, not much noticed, was at 
the RA in 1952). but this is a 
challenging herald towards one. 


Mary Cassatt/Philadelphia 


Frank Llpahw 


When the expatriate Ameri- 
can Impressionist, Mary Cassatt 
wrote about " the good city of 
P ” she was referring to Phila- 
delphia, not Paris. Though she 
actually lived in Paris for more 
than half her life, Philadelphia 
was— and is— forgiving: It was 
the adoptive home of her family 
and is the present ho st to a 
comprehensive retrospective of 
her and her mentor, Edgar 
Degas's, work. 

By combining Mary Cassatt 
and Philadelphia with two 
shows on Edgar Degas (set up 
by Boston on Degas’s prints 
and the second, _pegas and 
Philadelphia), the Philadelphia 


Museum of Art highlights two 
impressionists who focused cm 
social rather than natural sub- 
jects, - The artists recognised 
their 'compatibility from their 
first contact when Degas saw 
Cassatt’s paintings at the Paris 
Salon -of 1874. She considered 
herself a protege of Degas's 
and promoted his work among 
American,, particularly Phila- 
delphia, collectors. For his 
part; Degas hung works by 
Cassatt in bis studio and posed 

her in- several works. 

The seeming solipsism of 
the Philadelphia focus of the 
show reflects both Mary 
Cassatt’s success at promoting 


Degas and her own family's* 
w illing ness to support her 
during the 55 years rite lived in 
Paris. Though born in Pitts- 
burgh, Cassatt studied at the 
Pennsylvania Academy of Fine 
Arts in Philadelphia and the 
rest of the family was Philadel- 
phia-based by tiie time her 
brother,' Alexander, became first 
vice-president of the Pennsyl- 
vania Railroad. 

These dose Philadelphia ties 
give the • -geographical aspect 
some justification, especially 
with the high quality and 
diversity of work included in 
the show. The sophistication of 
local collectors is evident in the 


-mix of early and late works by 
both artists, including Degas’s 
mysterious Interior of 1868-69, 
in which the figure by the door 
stares in at the women inside. 

Mary Cassatt's work in the 
show reveals a teasing Interest 
in captured moments where a 
fan obscures a face or a woman 
arranges her veil. The large 
number of portraits, many of 
them Cassatt family members 
in Philadelphia, take on added 
interest, not so much for the 
local connection as the accumu- 
lated impact of bored expres- 
sions on faces that seem to have 
been forced to be still for too 
■“long. 


From its summer base in the 
Lake District. Century Theatre 
tours northern towns in the 
winter, and even visits such 
southern outposts as Taunton 
and Winchester. As something 
of an innovation this year, it 
is giving the first professional 
production of a play by David 
Storey, appropriately staging 
Its premiere in Huddersfield, 
half an hour by stopping metro- 
train from his birthplace. 
Wakefield. 

At first glance, the Venn 
Street Arts Centre seems 
graced by a proscenium unusu- 
ally elaborate for a converted 
church school; but thin is part 
of Candida Boyes’s set We are 
in the doomed Phoenix Theatre, 
and the tenactious artistic 
director, Ashcroft, has moved 
bed, desk and chairs on to the 
deserted stage tor the last few 
hours of his tenure. 

Ashcroft is another of Storey's 
men of action turned thought- 
ful and it must be confessed 
garrulous. A former boxer, son 
of a miner, be is the familiar 
type of auto-destructor as he 
lopes roond like Jimmy Porter 
in a timewarp. We first see Mm 
with the clerk from the local 
council's Fine Arts sub-commit- 
tee taking an inventory: “No 
more theatre in this town — 
you’ve had long enough to prove 
your point.” But Ashcroft has 
more than local phil Is tines to 
worry him. Actions for assault 


a wife in a mental home, legal 
proceedings from an actress 
recently made good. 

Mr Storey’s dialogue too often 
consists of tmco nununicating 
monologues. And as in his 
novels, the women frequently 
seem mere adjuncts to the male 
figures, existing to torment or 
be tormented. This is especially 
hard on Laura Calland as the 

successful actress, as she veers 
between the vindictively hard- 
bitten and tiie sympathetic, for 
Miss Calland is a player to 
warch. Equally stylish and con- 
fident is Michael Keating’s Ash- 
croft, though he cannot disguise 
the author's diffuse and 
sporadic plotting nor the fact 
that tiie verbal fracing Is no 

more than a smokescreen for 
static figures who are simply 
frozen attitudes. 

Tim Gatti has a slightly 
baffled shot at the undeveloped 
role of a radical playwright, 
and Genevieve Walsh utterly 
convinces as one of those loyal, 
dependable and selfless hench- 
men — sorry henebpersons — that 
masochists seem to attract. 
Despite an improbable happy 
ending, and the impression that 
a number of people have been 
talking at one another to no 
great effect, Paul Gibson's direc- 
tion, rising to an explosive 
climax, almost literally brings 
the house down. I hope Sir 
Peter does not similarly resort 
to dynamite to solve tiie 
National Theatre’s problems. 
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Kathryn Pogson and Paul Jesson In Deadlines, which 
opened last night at the Royal Court Theatre Upstairs 
in London 


Maya Plisetskaya/Rome Opera 


Freda Pitt 


The image of Maya Pliset- 
skaya, proud and defiant in a 
long white peplum, is what 
remains in the mind after the 
second ballet programme of tiie 
season -at- the Rome Opera. 
Maurice B^j art's Isadora, which 
he made for her in 1976, still 
provides a striking vehicle for 
her talents. The role is less 
taxing technically than others 
that Plisetskaya still attempts, 
and she is ' able to identify 
totally with Bejarfs concept of 
Isadora as a symbol of the urge 
to freedom. This kind of pas- 
sion is hers, and she invests 
every movement with meaning 
as well as personal fascination. 
Much of the movement is con- 
fined to arms and hands, the 
steps consisting largely of small 
runs (unlike Duncan, Pliset- 
skaya performs in flat sandals, 
not barefoot). She gives an 
entirely ■ “heroic” ■■ view of 
Duncan, with no hint of the 
dissipation or urge to outrage. 

Resorting to flashback for 
the central section, BCjart opens 
too w or k- with - -Duncan's death, 
tiie ftarfTBat'is tir strangle her 


being represented by two long 
billowing white tulle streamers 
that slowly envelop her. This 
scene is repeated at the end, 
the rest being made up of a 
series of disconnected dances 
to music by Chopin, Liszt, 
Skriabin and others, as well as 
the inevitable Marseillaise. 
Elisabeth Cooper played the 
piano on stage; the recorded 
speech, in French, was so un- 
satisfactorily amplified as to be 
almost inaudible. It would 
have been better to translate 
these brief rhetorical interpo- 
lations into Italian. 

The protracted curtain-calls 
could have given an object- 
lesson in grace and deportment 
to any sufficiently observant 
and imitative member of 
the resident company — unfortu- 
nately, both these qualities tend 
to be lartrtwg in tiie majority 
of ~tite Rome dancers. Never- 
theless, it seemed tactless for 
Plisetskaya to import from 
Moscow both ber partners in the 
evening's closing ballet, Alberto 
Alonso’s — heavily - symbolic 
Carmen-Suite. Perhaps only the 


well-tried partnering of Victor 
Barykin as Don Jose and Sergei 
Radcenko as Escamillo, instilled 
sufficient confidence. 

Aaary Plisetsky staged the 
work carefully, and the orches- 
tra (under Alberto Ventura) 
played with unusual attention 
to detail, perhaps taking the 
music more seriously than is 
customary on ballet evenings 
because of their previous 
acquaintance with Bizet’s score, 
which in the ballet is reinter- 
preted by Roc&on Schedrin, 
Plisetskaya’s husband- In 
general, however, the work 
came as an anti-climax after 
Isadora. The plethora of re- 
workings of Carmen to which 
we have been subjected 
recently begins to resemble 
aversion therapy; bat Alonso's 
version, which treats the 
characters apart from Carmen 
as robots with stilted, stylised 
movements, soon becomes tire- 
some in any case. 

Above all, Plisetskaya is ill- 
advised, at 60. to attempt a 
-role that has come- to stand for 
highly-charged sexuality. In 


Isadora. she demonstrates 
triumphantly that she can still 
express passion of the spirit; 
passion of the flesh is another 
matter. Besides, her dancing 
is, inevitably, visibly effortful 
at times. 

A few members of the com- 
pany were employed in sub- 
sidiary roles, such as Lucia 
Coiognato as the stalking Fate 
figure in blade and Alfonso 
Paganini as the intennittentiy 
circling Corregidor, but the 
production cannot be claimed 
to have advanced the company, 
either technically or artistically. 

Stffi less could this claim be 
made for the opening Paquita 
divertissement, hastily staged 
by Inna Zubkovskaya to replace 
Roland Petit’s Four Seasons. 
Only two or three of the 
soloists danced with any of the 
requisite brilliance, though this 
is hardly surprising in view of 
their infrequent opportunities 
to perform. After building a 
programme around her own 
presence, Plisetskaya needs to 
concentrate on her responsibili- 
ties as director of the company. 


Lindsay Quartet/Purcell Room 


Max Loppert 


Tuesday night’s recital by the 
Lindsay was also the second of 
three . Tuesday concerts of 
British string quartets pro- 
moted by the Park Lane Group. 
It was a satisfying occasion, for 
while no startling discovery was 
expected of either of the two 
less familiar works here pro- 
duced, both were at least worth 
a single bearing. 

Tippett’s Third Quartet 
(1948) is, of course, not un- 
familiar and worth rather more 
— and In the now-celebrated 
Lindsay account of it, which 
makes light of cross-rhythmic 
complexities and contrapuntal 
proliferations, the song and 
dance of the music were full- 
heart ediy conveyed. The Beet- 
hoven playing by this group Is 
also widely admired and the 
opening Op. 18 no.4 was a fair 
sample of It though passing 
suspicions of casual note-values 
and inexact intonation from the 
leader, Peter Cropper, could not 
always be dismissed. 


Arts Guide 


Ifcirie/Momtey. Opera and BaBetfTuesday. Thoatze/Wetfaes- 
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“Terse," “pithy” and 
“muscular” are three adjec- 
tives commonly associated with 
Elizabeth Maconchy’s composi- 
tion in general, and her 
quartet-writing in particular. 
The 12th (1979) once again 
invokes them, though the way 
some quite angularly dissonant 
Bartokian opening material is 
during its course apparently 
tamed and domesticated (not- 
ably in a long, ruminative slow 
movement) suggests a work iff 
softer, milder centre than the 
Haconchy norm. The String 
Quartet (1983) of Geoffrey 
Poole makes, we are told, quite 
complicated theoretical prac- 
tice of an invented modal scale 
and of micro-intervals. What 
the first-time listener actually 
tended to hear was a lively, 
bustling, buzzing collection of 
repeated gestures, some quite 
dramatic; any larger formal 
pattern was obscured by exces- 
sive absorption in such detail. 
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Festival’s clowning glory 



Exhibitions 


WEST GERMANY 

SSSfife of the entire Hhiwdaad. 
Among the artists are von Nanan, 

aSt, Dix and WoDh ^„2itSte 
fcSSs on problems 
^Stural life under the Thud 
Reich- Ends April 8. _ 

offers “'CS: 

and sculpturesta^g^ 1 ^ 

ssXfc mSss ** Manza - 

Ends April 8 - . ■ . 

Berlin. SfS 

seaierseg--^ 1945 and 

drawings the Get- 

a&5gffsg»- 


paiHtuny , MiMHim Sr Konst und Gfr 
- werbe, I Steinterplaiz Plastics Only 
has 400 objects made from 

salt-shakers to wiretess sets from 
I860 to I860. Ends April 5, 

Bgabarg Knnstverein, Gtockeo- 
aeBerwall: 120 ofi pri n ti ng s on po- 
per from 1949 to 1967 by Joseph 
Bays. This is tbe first time these 
works are bring shown to the pub- 
lic. Pnrfg Mar 32. 

Hammer, Kestner GeseDscbaft, IB 
WannbQcbenstrasse: A retrospec- 
tive of Marc Chagall's works on pa- 
per from 1907 to 1964 has roughly 
200 drawings, gouaches and water- 
colours. This is the only German ve- 
nue of the touring exhib ition- Ends 
Apr 8. . 

Frankfurt, frankfurter finMm 
44 Mfifft** art from between 

1910 and 1980 offers some 80 paint- 
njrjs and sculptures fcyrougMy M 
artists. p rnr ' T, p th e m Chirico Bodfr 
^fcarra Morandi, Modigliam nnd 
y«nm - aids Apr 8- 


LONDON 


mRtP STOCK 

CHECK EVERY DAY IN THE FT 


the work of one of tbe most popular 
masters of modernism. stSl at work 
in his 99th year and last survivor of 
the artists’ Paris of its great period 
before the first world war. 

rthwgwll, for all Ids popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, and hard to 
categorise. We now see, however, 
tii at fae has always been a good art- 
ist, and at most notably in 
that first time in Paris after 1910, a 
great one. The work of his extreme 
old age, moreover, does him more 
than credit, representing no faffing 
off to if? technical command or im- 
agmative authority, but simply a 
restatement of the poetic images 
and ideas that have always haunted 
him and he has made his own - the 
ywring «mi floating loVEZS, the 

downs and musicians, the Sowars 
and trees, and that strange, colour- 
fai domestic bestiary of codes and 
hens, gnats, cows and asses. 

Benotr-a survey of the life's work of 
the artist who, more than any other, 

. hascometobeseenasthequintess- 

' ential Impressionist. Yet fills easy 
labelling is now shown to be a grog 
and rftwg over-siinplificatioEL 
In Renoir, once-the label falls away, 
we find a w o nde rf ully instinctive 
painter, aware of what his fellows 
were doing and responsive to it, hut 
never the creature of theory, analy- 
sis or programme. Tbe later worius, 
hitherto cnngfcoed so rfiffirnft, 
stand as major works in their own 
right . Organised by the Arts Council 
and sponsored by IBM, this fasci- 
nating and beautiful show goes on 
to Baris, where it will be much ex- 
tended, end to Boston. 


h™ Bribefn (he Younger 
(1497-1543): Thanks to tiie acquisi- 
tions by Louis XIV, the Louvre 
boasts one of the richest and rarest 
collecti ons o f the court painter of 
Henry VUL Five of Ids master- 
pieces. portraits of Erasmus and 
Anne of Cleves among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime importance. Tbe exhi- 
bition is completed by paintings 
from the royal collections thought, 
mistakenly, to be by Holbein. 
Louvre, Pavilion de Flore, Porte 
Jaujard (260392*5). Closed Toe, Ends 
April 15. 

OdOm Bedim. Some KM) nils , drawings 
and pastels given by Ari and Su- 
zanne Redan show the symbolist 
printer's anguished isolation from 
the mainstream of impressionist 
painters wfafle he follows tbe tor 
meats of bis Tmag i n a tj^n and the in- 
spiration of Ms dreams. Musee tf Art 
and Essri, 13 ave Wilson 

(7233653). Cased Man. Ends 
April 30. 

ITALY 

Venice: Miiseo Correr Cezanne, Mon- 
et, Renoir, Van Gogh, Gauguin. Ma- 
tisse and Picasso ham the Hermi- 
tage in Leningrad and the Pushkin 
. in Moscow. Ends April 14. 

Naples: Mnseo di Capodimonte: 'Na- 
ples in the 17th Century 1 : far lovers 
of Baroque. An exuberant exhibi- 
tion of pnintmp^ mm-hW, Silver 
«md furniture ifating from a period 


Hercnlanenm i 

to: An exhibition entitled 
MntiHi — of modem paintings which 
are the beginnings ctf a new contem- 
porary arts centre here: works by 
Warhol, Pistotetto, Beuys, Mapple- 
thorpe, Twombly and Haring. Until 
April. 

Florence, Palazzo Pittt Infant Princes: 
Children’s Clothes In the 17th centu- 
ry: A curious exhibited of 24 por- 
traits from the period when children 
began to be autonomous subjects 
far painters - mainly the Media 
children. Tbe printings travelled, as 
photographs would now, between 
Florence, Rome and Vienna for the 
benefit of noble grandparents and 
prospective suitors. Until April 2L 

NETHERLANDS 

Amsterdam, Van Gogh Museum. A 
large selection from the hnirfingc of 
the city’s Stedelijk Museum pro- 
vides a comprehensive survey of the 
"Dutch identity* in art since 1945: 
from Cobra and tbe Informal Group, 
via Zero and conceptual art, to the 
New Realists and the exuberant ex- 
pressionism of the emerging gen- 
eration. Eads April 15. ftfce perma- 
nent Van Gogh exhibition has 
moved to tbe top two floors far the 
duration). 


NEW YORK 

Tr e asur e s from the New York Public 
Library: 2S0 works chosen from one 


of the five best library collections fa 
the world may cover America better 
than Europe, but the i nefari on of a 
Gutenberg Bible, the Hckhlll Pal- 
ter * w| i French bindings supple- 
ments Americana, such as examples 
of Melville's work, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5th Av). 


WASHINGTON 

National Unseam of American Art: 49 
works by five 19th century black 
artists highlight a show of a littfa- 
known area of American art It re- 
minds the world of Joshua Johnson, 
the first recognised black American 
portrait painter, Henry Ossawa Tan- 
ner, a student of Thomas Eakins 
neo-classical sculptress Edmo- 
nia Lewis. Ends April 7. 


CHICAGO 

Art Institute: 82 great architectural 
drawings cover the last five centu- 
ries in this show lent by the Royal 
Institute of British Architects. Ends 
Mar SL 


TOKYO 

Alex CoiviBe, Canadian realistic artist 


works a year exhibits 35 printings. 
Tokyo Metropolitan Trim Museum. 
Ends Mar 21 (4432021). 


The Brighton Festival is to be 
extended to three weeks this 
year thanks to greatly increased 
commercial sponsorship. Clowns, 
clowning and the Commedia 
dell' Arte will be Its theme. 

Running from May 3, the 
festival has attracted some not- 
able “ firsts," including toe 
Commedia dell* Arte companies 
Les Scalzacani from Paris, and 
Tag Teatro from Venice; and 
toe British premiere of Pous- 
se ur's The Passion According 
to Punch, to be conducted by 
Oliver Knussen with the BBC 
Symphony Orchestra. 

There will be world premieres 
of works by Harrison Birtwistle, 
Chris Dench, Justin Connolly, 
George Nicholson and Philip 
Grange, and also of a new ballet 
by Robert North performed by 
the Ballet Rambert Eight new 
plays — by Actors Touring 
Company, I Gelati, New Writers 
Company and the Brighton 
Actors Workshop — will be pro- 
duced while other attractions 
inti ode the British Film Year’s 
Road Show and tbe second 
Brighton jazz festival. 

New Sussex Opera is mount- 


ing a production of Berlioz's 
opera Benvenuto Cellini, which 
is based on an event during the 
Florence carnival of 1532; and 
there will be a concert perform- 
ance of I Pagtiacci and toe 
Commedia dell'Arte scene from 
Richard Strauss’ Ariadne AuJ 
Naxos by Regency Opera, both 
in the Dome Theatre. 

Other musical attractions will 
include symphony concerts con- 
ducted by Carlo Maria Giulini, 
Yuri Temirkanov and Lorln 
Maazel with the Philharmonia, 
Royal Philharmonic and BBC 
Symphony Orchestras respec- 
tively. There also will be a 
performance of Mahler’s “ Sym- 
phony of a Thousand ” con- 
ducted by Norman del Mar with 
the Bournemouth Symphony 
Orchestra, Bournemouth Sin- 
fonietta, London Symphony and 
Brighton Festival choruses, a 
boys' choir and international 
soloists in celebration of Europe 
Day; and a Royal Mail concert 
with the Halle Orchestra, con- 
ducted by Sir Charles Groves, 
to mark a special issue of 
stamps commemorating Euro- 
pean Music Year. 


Saleroom/Antony Thoracroft 

Constable in demand 

A portrait by Constable of 
Mary, William and George Pat- 
rick Lambert, which for many 
years had been known only 
through photographs, sold for 
£242,000 at Sotheby's yesterday 
to a private English buyer. 

The price was comfortably 
above forecast 

Constable painted the attrac- 
tive group in 1825. Originally, 
the children's grandfather was 
to have been portrayed with 
them but hsi place was taken 
by the family's pet donkey, and 
he was painted separately. 

Another work by Constable, a 
sketch of Flatford Mill, later 
toe subject of one of his major 
paintings, sold for £121,000 to 
another private buyer. 

The Victoria and Albert 
Museum paid £15.400 for a por- 
trait of the sculptor Joseph 
Wilton and his wife t and 
daughter. It was of particular 
interest to the museum because 
It shows the sculptor working 
on the designs of a mantelpiece 
(for the Earl of Northumber- 
land) which is now in the 
V & A’s collection. 

There was a surprisingly high 
price of £83.600 for a portrait 
by Nathaniel Dance of Thomas 
Assheton-Smith. who was a 
major slate quarrier in Wales 
early in the 19th century. It 
was a record for the artist 
Colnaghi paid £33,000 for a 
portrait by Lawrence of Charles 
Binny and his two daughters 


(which sold at Christie's in 
1902 for 1,950 guineas), and a 
Zoffany portrait of an officer 
sold for £20,900. 

An important picture by John 
Cleveley the Elder showing the 
launch of HMS Edgar at Rother- 
hithe in 1758, with the state 
barge in the foreground, failed 
to find a buyer and was bought 
in at £32,000. 

But the shock of the sale was 
the price Of £268,500 paid by 
another private English buyer 
for a large equestrian group by 
John Wootton. It was a record 
for this fairly raze artist and 
had been estimated at £40,000- 
£60,000. Another record price 
far an artist was the £60,500 
that secured a shipping scene of 
Jersey by Thomas Wbitcombe. 

The auction of British art was 
a great success, totalling 
£1,674,400, with 7.5 per cent 
unsold. Apart from the records, 
and the English buying, national 
museums were successful bid- 
ders. As well as the V and A, 
the Tate naid £8.250 for a por- 
trait by Kneller of John Smith, 
Speaker of the House of Com- 
mons, 1705-08; and the National 
Museum of Wales £1,980 for 
another do rt rail of Thomas 
Assheton-Smith, this time in old 
age and painted by Sir William 
Beechey. 

A Anal high price was tbe 
£66,000 which acquired three 
bunting scenes by Henry Aiken, 
Snr. 
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Need for better judgement at the sharp end 


BY MICHAEL DIXON 


IT CAME as a surprise the other 
■day to hear a marketing man- 
ager from a multLoatbonal com- 
puter company suggesting that 
if future Is endangered by its 
beot performing sales staff. 

".They sell our. stuff like hot 
cake, s, particularly to smallish 
businesses. The problem is that 
they’re so good at selling that a 
lot of customers, who’re 
strangers to the technology of 
course, end- op with pretty 
expensive installations which 
aren't suited to' iheir needs. 
That chores off the prospect of 
repeat sa.tes, which we look 
bound to h.ive to depend on in 
the longer mn. 

"Don’t get me wrong. Top- 
notch selling ability will always 
come first at the sharp end of 
marketing. But it’s no longer 
enough on its own. There's more 
and more a neec? for something 
else. You could call it ‘Judg- 
ment’ I suppose.” 

Those commends by the 
marketing manager illustrate a 
change affecting a good many 
western economies, which this 
column suspects is rapidly 
mating obsolete established 
attitudes to work. And nowhere 
do those attitudes seem to be 
f allin g behind reality faster 
than In Britain. 

Top people in society here 
tend to view the world of work 
as divided into jobs of two 
broad kinds: superior and 
inferior. The superior kind con- 
sists of thinking jobs, exempli- 


fied by the professions and 
management. People In such 
jobs are seen as employed to 
think up what should be done 
and the best ways to do it They 
then hand down their thoughts 
in the form of plans, procedures 
amt other instructions to be 
followed by the Inferior job 
holders in making and doing 
what their superiors have 
ordained. 

In contrast to their American 
counterparts, Britain's elite gen- 
erally look down with especial 
distaste on selling, It is typic- 
ally regarded as fit only for low- 
browed glib cheap-jacks who are 
sent around to talk parrot- 
fashion at a sticcesion of poten- 
tial customers, in an attempt to 
smarm (them into buying certain 
standard products In accordance 
with standard terms and con- 
ditions. 

Even if it has ever been pos- 
sible to sell successfully as 
mindlessly as that — which I 
doubt— it is surely becoming 
less possible daily. As the things 
to be sold get more complex, 
salespeople -increasingly have to 
be aide to work out which of 
the many variations of their 
products will best meet the 
customer’s wants. When the pro- 
duct is costly, they also need 
the ability to work out and sug- 
gest which ways of paying for 
the purchase will best suit the 
buyer. 

Arty one sale is therefore be- 
coming less and less like an- 


other. The job of selling is in- 
creasingly made up of a series 
of creative acts. 

A similar change may well 
overtake “making” jobs In pro- 
duction. Unless we can quickly 
perfect a transplant operation 
to replace the British populace's 
characteristics with those of 
the Japanese, this country 
would seem unable to rely 
mainly for its future living on 
mass production of standard 
goods and services. 

Excellence 

One premising alternative 
could be increases in the batch 
production of far smaller quan- 
tities of more specialised items 
to the particular needs of a 
specified 1 customer. That would 
need frequent changes of 
machine-tool settings together 
with excellence of manufacture- 

The required combination of 
flexibility and quality is offered 
by the new computer maneric- 
ally controlled machine tools. 
Each of the CNC tools can be 
pre-programmed individually to 
achieve a good standard of pro- 
duct. But tests have shown that 
an even higher quality can be 
attained by a human operator 
who, as well as being trained 
in the appropriate computer 
skills, has the ability to judge 
the niceties of the job in hand 
an<t can adjust the machine 
settings as the work proceeds. 


To profit fully from that 
possibility, we should have to 
stop organising manufacture on 
mass-production lines, with the 
“ thinking " parts of the work 
and the ” malting ” parts being 
done by two separate secs of 
superior and inferior people. 
Decisive responsibilities of the 
thinking kind would have to 
be returned to the person 
actually working the machine. 

But here again, just as In 
selling, success would depend 
on the availability of operators 
with the necessary “ judge- 
ment.” The question is how to 
obtain them. 

The conventional answer is by 
training the selling and operat- 
ing skills into people who have 
succeeded in academic examina- 
tions., perhaps right up to degree 
level, and so learned the rele- 
vant theories to be thereafter 
applied in doing the work. The 
only trouble is that it is a wrong 
answer. 

Few if any jobs requiring real 
exercise of skill are done by a 
two-stage process of first 
summoning up the appropriate 
theory and then applying It in 
practice — not even a job as 
highly intellectual as pioneering 
research in physics. 

Otherwise the nuclear 
physicist Sheldon Glashow 
would not have gone on to win 
His 1979 Nobel Prize. He would 
have given up the project years 
before when he found that what 
he needed to do next was ruled 


out by the prevailing theory as 
impossible. Instead he just 
overlooked the theoretical 
impasse, pressed on and showed 
the theory was wrong. The 
nonsense of regarding such 
skilled work as a two-stage 
process was further confirmed a 
few days ago by another nuclear 
physicist. Dr Roger Casbmore of 
Oxford University. “ I don’t 
work by first ah inking what to 
do and then doing it,” he told 
me. “ The thinking is embedded 
In the doing as I go along, and 
can’t be separated from it.” 

In the case of most skilled 
jobs, which are far less intel- 
lectually orientated than 
science research, the learning 
of theory promoted and ex- 
amined by academic education 
has only a minor role in equip- 
ping a person to do the work 
well. Theoretical learning of 
that kind was characterised by 
the philosopher Gilbert Rrie as 
made up of a series of " know- 
thats.” such as that the Battle 
of Waterloo was fought in 18X5. 
But skilled work depends pri- 
marily on the different kind of 
knowledge -which he termed 
M know-how,” which is more 
complex. 

It seems clear that know-how 
must entail a certain number 
of know-thats. For the most part 
they would seem to be of the 
commons ense kind. In the sales 
expert, for instance, they would 
include knowing that the pro- 
duct could be made to do some 
thing s and not others. But since 


theorv— unlike know-how— can 
be false, the absence of know- 
thais which are wrong is as im- 
portant as the presence of 
knnw3hats which are right. 

Equally essential to the prac- 
tical judgment required by 
skilled work is another loud 
of knowledge consisting, not of 
knowing about tilings as one 
might know about Napoleon, 
but knowing them directly as 
one knows a close friend. 
Skilled makers, for exampl^ 
need to know their tools and 
materials in this way. 

Bur know-how depends on 
a further ability which the Not- 
tingham University psychologist 
John Shotxer terms “knowing 
of the third kind,” or “ know- 
ing-what-it-is.” In the m ak ers* 
case, it is represented by know- 
ing what it is that constitutes 
an acceptable finished product 
or, in other wools, being aware 
of the necessary standards of 
the craft. 

There seems to be only one 
way of acquiring the crucial 
third kind of knowledge. It is 
by t aeh Kn g the work in ques- 
tion for real, prefera bly un der 
the guidance of a proven ex- 
pert. So businesses whose pros- 
pects depend on developing 
better judgment in their front- 
line workers, apparently need 
first to reorganise so that those 

workers hare more responsi- 
bility for making decisions, and 
second to invest more in 
apprenticeship training. 


Major Merchant Bank 

Japanese Specialists 

Our Client, one of Britain's largest merchant banks, seeks two outstanding people to 
expand its team in the Japanese Capital Markets area. Both these jobs call for a 
man/woman who already has a kntwledge of, and sympathy for the' Japanese 
markets. Actual nationality is unimportant in this highly international market. These 
jobs, which are London based but which will entail considerable travel, will involve 

working closely with Executives in the Banks rapidly growing Tokyo and other fedfic 

Basin offices. 

Investment Banker/ Businessman 

The more senior of the rotes calls for a 28/35 year old whose background includes 
working in the Bar East, probably Japan. The successful candidate win preferably be 
an Investment Banker trained in the Capital Markets area, but alternatively could 
Come from another financial discipline, such as stockbroking,, investment; 
accountancy or a major Far Eastern trading organisation. A knowledge of the 
Japanese language would be a considerable advantage. 

Syndication Executive 

This appointment would appeal to a 23/28 year old graduate who is currently 
working in an International Capital Markets operation in London, preferably on the 
Japanese side. A minimum of eighteen months experience is sought 

Both jobs are likely to lead to further career development in an organisation 
committed to further expansion throughout the F&cific Basia Prospects are likely to 
include secondment to Japan or the Far East Both vacancies will carry highly 
attractive remuneration packages, including bonus arrangements and normal 
merchant banking benefits. 

Please write in the first instance, to Keith Rshen quoting Ret 624 at Overton Shirley and 
Barry Prince Rupert House, 64 Queen Street London EC4R 1AD. Tel: 01-248 0355. 






Pensions Controller 

LONDON c.£24,000+ Prestige Car & Benefits 

Th« highly sucosssfut and wdlknovvnorgarnsafon in the service industry has a UJC 
Pension Scheme of £75m. assets, £10m. total income, 13,000 members and 3,000 
pensioners. 

The Pensions Controller win be expected to maintain and develop the most suitable 
package of benefits to meet the requirements of the Pension Scheme Membership, and to 
provide every member and pensioner with afirkdass service. 

There e a wkte variety of work in administration .pwreoreiei and legal matters, a; weS as 
mvestments and property management Repcxtaig to the Head of Persomei, the person 
appointed wffl control the pension departmentto achieve effeefive management of the 
pension funds and related activities. 

As wen as a competitive salary, the position carries with ft substantial esaeaifive benefits, 
induding in particular mecficalinsuranceand share option arrangements. 

Appr^ants must have penstons management experience relevarrt to the cfimenskxtssrf 
our cBent's business. They must be persuasive selfstarters and abte communicators. 

Members hip of the PMI, backed by a relevant degree, would bean obvious advantage. 

If you consider you can meet these exacting 
requirements, please send a full C.V. to: 

The Reo u ftmo ^Mma ger. HRS, B B — \ 

Executive and Managemen t SeanhGo nniBji tlx ,- — ■ - - I- 

Penthouse Suite, !ttiFkx>q Sovereign House, I 

212 Sbaltesbiay Avenue, London ^ 



Key Financial Policy Role . . . H 

Asset and Dability Management I 

in a Major Bank ■ 

c£30,000 + car I 

+ bank benefits I 

We are recruiting for a highly successful and fast developing treasury area L ju 
within one of the world’s largest banking groups. It plays the principal part llllWj 
in the management of the group’s global balance sheet. |§H 

The role is to take principal responsibility for the generation of analytical Pjpnl 
support and policy recommendations direct to the senior committee |||m| 
responsible for the management of the group balance sheet; subsequently, |ipS|| 
for ensuring the implementation of decisions around the member gf$fl 
companies of the group. Principal emphases comprise the development of 
policy in relation to funding, liquidity and capital adequacy, and of the 
management information necessaiy to support this effort. The job holder HI 
will work closely with the senior financial management of the treasury glli 
function and group member companies. ' 

Successful candidates are likely to be graduates/MBA’s, possibly with an SB 
accounting quali fic a ti on, with experience of asset and liability analysis in a M 
major multicurrency financial institution. They should also be experienced B&g 
in the presentation of high quality policy recommendations to senior 
management. ||S 

This position is an opportunity to influence the strategic policy of a major IB 
banking group, and has excellent career prospects through the group’s 1111 
expansion and diversification. j lBi 

Please contact Kevin Byrne on 01-588 6644 BH 

or send a detailed curriculum vitae to Out address below. 

AH applications will be treated in the strictest confidence. H 

Anderson, Squires 1|H 

Bank Recruitment Specialists A 1 O • 

85 London Wall, London EC2 /XnaeTSOTly SqUlTCS 


MONEY 

MARKET DEALER 

Excellent prospects 
in Treasury Management 


c£ 15,000 


This new post, reporting to the Society’s 
Assistant Treasurer, wffl be superbly 
positioned for career development as exciting 
changes take place in Britain's second largest 
building society, which haS total assets of 
£l7bn and liquid assets of £3-2bn. 

Tour primary task will be to raise wholesale 
funds, time deposits and CDs. RespoftsSnfities 

will also include the maintenance of screen 

based information systems, preparation of 
daily movement of funds schedules, and the 
provision of data for management 
information report s . You w# contribute fully 
to the review and development of the 
Society's wholesale funding products. 
Probably aged 25-3.0, you should have a first 
degree in economics arid a good working 
knowledge of statistics and accounting: a 
professional accounting qualification would 
permit career progress on a broader front 
within the Finance Division. 

You must have at least one year’s experience 
of tire short term money markets, ideally with 


another build'mg society, bank, local authority, 
insurance company or similar organisation. 
Knowledge of the fixed interest market is an 
advantage. You will have proved your ability 
to develop good working relationships with 
broker contacts. 

In addition to the sahry of around £ 15,000, 
benefits indude advantageous mortgage 
facilities, reduced rate BUPA, and assistance 
with relocation in appropriate cases. 

Please serd your cv, by 22 March 1985, to 
Marcia Nightingale, Personnel Administration 
Depart m ent, Abbey National Building 
Society, UK House, 180 Oxford Street, 
London WINOAN. 


% 


ABBEY 

NATIONAL 

BUILDING SOCIETY 



ARE YOU WINNING IN THE 
JOB MARKET? 


Vie have a programme that will help you get the right 
new job FAST. It produces outstand i ng results for our 
Clients. Telephone forafree, confidential appointment 
— or send us your cv. vw»«sbai|Met>it« in 

OCHUSID 

Th» Pn i ^l o^hiC«rwrD» Wfap »i« Bt CwymaiSintolLa 

London: 01-5806771, 35-37 ftezraySc. WIPSAfi 

Brtrtofc 0272 10*7, hUgp HouM,.78Qi»m'jR«UBMiaX 

Bfc™i»El«wi:inMn52^MCorpe^ 

HwdlMW mn rtHHfflT, Tnn l ir BiiftflnfrPkCTdnti' P te»- 



A leading UK Institution with 
i unique investment idea wish 
to appoint . _tiiree people 
between 30 and 55 for its 
marketing operations, possible 
earnings excess of £30,000 per 
annum (commission) 
Telephone Ian Kirkwood 

on 01-431 SMI 
SUN UFE UNIT SERVICES 


Major US JBamk 
£20-30,000 

Ourdient has a leading presencem the 
London financial markets, and is keien to >; 
further expand its corporate dealing 
activities. Consequently they seek to . 
recruit several ambitious indbHduahwah * . 
experience of dealing with major « 

multinational companies. 

Candidates, aged 25-30, will be graduates / 
currently working for an international bank 
with good knowledge ofFX and money ; . 
markets, or futures and options. 

Interested applicants should contact V v 
Chris Smith, orjonathan WifliaHis ■ 
on 01-404 5751 orwrire to them sx. ■'■■■ f'V. 
Banking and Finance Division, ■ -y : 

23 Southampton Hace, London- - . J 
WC1A 2BP, quoting ref. 3479. ~ . ; 


MidiartftgeRa^^ 

International Rea\ritnie»it Consultants : ‘-l ’ ' 
' IxjiyanNewVbrkBrfc**^^ 
BuTmnghamMancbesrerl^edsGhsao’w -• 


CLIFFORD-TLjRNfccr-i 


Employees’Shate f ^n|s 
and Pension Schemes 

We wish to raromt an able lawyer to fulfil a dual role 
advising on bom employees’ share schemes and pension 
schemes. The successful applicant iwll join onr. 
established team of lawyers working in these interesting 

and ^|pj in f)ing 

These arerapidJydevelopii^ ar gis of pracpceregmring 
expertise in corporate and cnini^sraalljtwasTOOTas tax 
and trust law. The work requires ankaagmativeand 
innovative yet practical approach to meet^wdemri^ine 


innovative yet practical approach to meet me demanding 
individual requirements or successful private companies 
as well as public com panies fir mnlri -nawwy ah,' Snypp of 
. . thewoikinvolvesaiSMtiga ekmiait - : 
Applications areinvitedfrom lawye i s with a p pi o pjlai c 
experience or qualificationsto work and succeed in . 
these specialist fieldsa Thejpost-vrifi be of particulars 
interestio.pc 3 p^n to extogf 

their skills to employees/ share schemes (or vice versa). 


‘i -o -4 v< 1 1 FI > \»T. •TTMT* fTJTiTTl ir.-l.M.M i 


w i th lim ited or no relevant experience if they can - 
demonstrate a high level of ability' arid a wiHmgness to 
develop the necessaiy- skills. 

The successful applicant will enjoy a way competitive 
salaxy, other benefits and excellent career prospects; 
Please write with a detailed CV to Alistan: Allan, atS- 

Clifford-Turnei; 

Blackfriars House, 

19 New Bridge Street^ 

London EC4V6BY 



A LEADING 

MONEY BROKER 

is seeking an experienced 

DEPOSIT DEALER 

to enhance its already strong and vital 
section specialising.in dealing with: Japanese 
banks. All iwuaLbenefits. ~ \ 

Apply Box ^033/iriTjan^TKn^ / 

■20 Cannon Street London EC 4 P 4BY 











; Fi nancial Times Th nM * 

— .^ay ^arch 14 1935 


European Chemicals/Pharmaceuticals 

e **t Analysis London or Brussels 

c^inaK^p nt Bank, with highly successful and broad ranging activities, 
to analyse European Companies in the Chemicals/Phanna^uticals sectors. 


Our client 
seeks ‘ 



7 , etaiJed knowledge 0 f a JI F, ,rr.~L M b Y a mmunum of one year in investment analysis. 

F ^o„ in ch e sector is essential^ companies in this field is not vital, a familiarity with current 

an ^ a Eiffty to readily establish a rapport with senior figures in the 

made attractive toihe^h^Mv^d 60 ^ 13 package relocarion expenses where appropriate, will be 


tested 



onfidentialky is assured. 


Michael Rage Partnership 

Internationa/ Recruitment Consultants 
London New\brk Bristol 
Bummgham Manchester Leeds Glasgow 


City Lawyer 
Corporate Finance? 

Move Up to 

Head of 
Documentation 

c.£20,000 


(Som6^h5^or^ 


Are you a City-orientated , qualified Lawyer with at least 2 
years' experience in the Corporate Finance Department of a 
British Merchant Banker equivalent financial/! egai institution which 
has had dealings in the Capital Markets sector? 

' Ifso.ycni will be-keen to progress your career by becoming the 
Head of Documentation for our renowned client, the London- 
based subsidiary of a highly successful and rapidly expanding 
international finanre amt investment organisation. 

This newly-identified requirement will demand that you are 
technically competent and sufficiently able to ensure correct 
documentation procedures are applied in all Lead Management or 
Syndicated Issues, Swaps transactions, etc. In the Company’s best 
interests, you will therefore liaise regularly with various senior 
management colleagues and external Legal Representatives. 

Courteous, alert, team-orientated, enthusiastic and aged 25-32 
years, you can look forward to an excellent range of normal 
banking benefits, including mortgage subsidy, personal loan facility 
mrf. private hea lt h tfhamft. 

If you feel ready to run your own show and behave you match 
our requirements, please ring or preferably write to me, 

Richard J. Sowerby, Sowerby’s (Selection) Ltd., 

Personnel Consultants, 500 Cbesham House, 

150 Regent Street, London, W1R5FA. Tel: 01-439 6288. 


CORPORATE BANKERS -UK. 

Up to £21,000 

International Banking 


Standard Chartered Bank is one of 
Britain’s largest banking groups, with gross 
assets of approximately £29 billion and more 
than 2,000 offices in over 60 countries. 

We wish to recruit experienced and 
ambitious corporate bankers to join our U.K. 
branch banking network of 20 offices located 
in important commercial centres. These 
appointments are intended to lead to 
management responsibility within a short 
period of time and candidates must, 
therefore, possess proven leadership 
qualities. Excellent opportunities exist for 
further promotion. 

The ideal candidate will be aged 30-35 


years, will be an AIB and will have a minimum 
ofthreeyears’ corporate banking experience 
in the U.K., including some business, 
development and with a thorough grounding 
in credit analysis. Applicants must be 
prepared to work in any of our branches 
throughout the U.K. during their careers. 

Salary, including London or LargeTown 
Allowance, will be up to £21 ,000, plus the 
usual generous banking benefits. 

Please apply, with a comprehensive 
CAL, to:- Jean Collins, Assistant 
Manager, U.K. Personnel Services, 
Standard Chartered Bank, 10 Clements 
Lane, London, EC4N 7AB. 


Standard ft Chartered 



Deposit Dealer 

Broaden Your Scope 


Ton aze in your mid to late twenties and have 
abont2years’ experience in deposit dealing with 
ideally some knowledge of the futures market 
You hawe a steady record of achievement and now- 
want to add extra scope to your responsibilities: 
This well established City based branch, of an 
International Bank has enjoyed considerable 
and expansion over the last few years, 
it enjoys global representation, an 
extensive client and product range, backed by a 
solid asset base. 

Working as an integral member of a small team, 
yon wifi be primarfly involved in deposit dealing 
in a number of currencies with the chance to 


develop futures trading and options in due 
course. Profit orientated and commercially 
minded, yoti will be anxious to realise your full 
potential within this exciting and developing 
en vir onm ent 

Salary is 
experience 

arid bonus scheme This opportunity will only 
interest individuals with flan; ability and the 
desize to progress their careen Please ring, or 
preferably write to Cannxna Leon of Cnpps, 
Sears and Associates Limited, Personnel 
Management Consultants, 88/89 High Holbom, 
London WC1V 6LH, Telephone Q1-4M 52GL 



negotiable, commensurate with 
ana potential plus banking benefits 


N. 


Cripps,Sears 
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D4MCTOSATE Of TOWN PLANNING 
.AND SGON0MK BSVSLOSMWT 

tartbtfthBrftopr'n 
b lootdnt for * 

Principal Business 
Adviser (Property) 

(Ref T7) — Salary £14,574 pa - £15,004 pa 

Lambeth is a multi-racial area whose racial disadvantage 
and social deprivation exists and where the Council is - 
pushing ahead with plans and polidea to improve the 
environment of one of London’s poorest Boroughs. 

The Lambeth Enterprises and Employment Programme 
u looking for someone with specialist knowledge of the 
property market to flit a key post of Principal Business 
Adviser. Reporting to the Enterprise Services Manager 
the post relocated in the Council’s Business Advisory 
Service which forms |»rt of the Directorate of Town 
Planning and Economic Development. 

You will be expected to provide specialist help to firms 
in Lambeth with property problems and will spearhead 
the coundr* initiatives to match company property 
needs to local opportunities. In addition you will 
be responsible for providing advice and assistance to 
clients on a broad range of 'issues relating to business • 
enterprise. A knowledge and understanding of 
business skills and industrial and commercial sectors 
would be an advantage. An appreciation of the needs 
of black, businesses is essential. 

The post is jointly funded with the Department of 
the Environment under the Lambeth Inner City 
Partnership Programme and funding b initially available 
up to 31st March 1988. 

Individuals can apply for job sharing. 

Application form and job Description are obtainable from 
Recruitment Section, Directorate of Management 
Service, London Borough of Lambeth, If Bdxton Hill, 
5 w£S? TeLOl-274 7722, «rt 3008. Clwing date: 

29th March 1985. 

As part of Lambeth's Equal Opportunities Policy.^ 
applications are welcome from people regardless of 
race, creed, nationality, disability, age, sex. sexual 
orientation, or responsibility for children or dependants. 


luunml 


FMTFRPSISE & E MPLOYMEN T 


PBOOBAMmej 


F. H. TOMKINS pJ.c. 

business development 
MANAGER 

-i«»,oc to appoint an ambitious executive to 
MTume responsibility for 

S smalt pace tern . ^ orgaIlic growth 

JSS * \S SL -isong m post-acquisition 


ltl0n - 20 and 33, should be 

ants, IdoaU f analytical mind and have 

Jd accountants, have i annalyil^ ^ ^ city or 

r sSSmtiwi, <W« and a 

"JJSSiSSw. Excellent scope for career 


"Tm— ,e 

pi*. 

>ert Hotse. 60a toialitsbridss, London SW1X 


CITIBANKO BUSINESS BANK 


Relationship Managers 


Citibank Busmess Bank is an entirely 
new marte^ approach to the banking 
needs of medium-sized growth 
companies within foe UK. A dhriskn of 
Citibank NA, it offes an advanced and 
re^WDsiveserwicewWdibaspreriousfy 
only been available to toe largest 
international corporations, de al ing 
directly with the Gy of London. This 
service is delivered by a growing 
network of regional offices. 

We are looking for Relationship 
Managers with at least five years’ 
marketing experience with a bank or 
financial services company and a 
proven trade record of salesmanship 
andaeativeprtfolemsdvEigThe abffly 


to dorelop long tain professional efient 
refcrfxiiships is essential As a member 
of the Gtibank Business Bank team 
you must be prepared to be mobfle both 
wiffiin the UK and possibly overseas. 

The job attracts a competitive 
salary, company car and valuable 
banking benefits mdtx&ig low-cost 
loans and mortgages, free BLPA, non- 
contriwtory pension scheme and a 
generous meal allowance. Relocation 
assistance will be provided where 
appropriate If you are interested in a 
rhaHf-ngrng and rewarding careerwilha 
recognised market leader please sand 
your curriculum vitae to Ms. Chris 
Goveit, Senior Personnel Office*; 


Citibank NA,P0 Box 78, 336 Strand, London WC2 1HB. Telephone 01-240 1222. 


CORPORATE FINANCE 

Business Management 

- major leasing transactions - City based 

In the light of changes in the Corporate Finance market following the 1984 
Budget, our client - a leading UK Finance House is pioneering developments in 
equipment leasing. They are now seeking to strengthen their position as a market 
leader in the provision of equipment finance to a broad spectrum of industries. 

Senior Manager - up to £25k + car 
Manager - up to £20k 

These are major appointments for professionals with the technical competence, 
innovation and commitment to customer service required to structure and 
negotiate large complex transactions with major organisations at board-room 
level. The status of appointment will depend largely on extent of experience - the 
senior post carrying responsibility for the management of a small dedicated team. 
Career opportunities are considerable within a company which encourages the 
development of professional skids and experience. Total benefits include 
non-contributory pension, mortgage and other banking benefits. 

Confidential Reply Service: Please write with full CV quoting reference 1936/RS 
on your evelope. listing separately any company to whom you do not wish your 
details to be sent CV$ will be forwarded directly to our client who will conduct the 
interviews. Charles Barker Recruitment Limited, 30 Farringdon Street, London 
EC4A4EA. 

CHARLES BARKER 

ADVERTISING-SELECTION-SEARCH 


APPOINTMENTS ADVERTISING 
IS CONTINUED TODAY 
ON PAGES 13, 14, 15, 16, 17, 18, 24, 25 


FINANCE DIRECTOR 


South Buckinghamshire To £25.000 per annum 

Fully expensed executive car 
Excellent benefits 

About Us Relocation assistance if necessary 

We are a well established light manufacturing organisation with group turnover expected 
to be approaching £3m in 1985. . ~ 

Having spent 18 months restructuring ourselves towards higher volume, higher quality 
production, we are now in a position where ws wish to appoint a Finance Director. 

Our Ideal Candidate 

Aged 30-40 you are a qualified Accountant or M.B. A. who is also entrepreneurally minded 
with a background of extensive exposure to manufacturing industry. You have a particular 
interest in pursuing your career in the smaller expanding company where involvement is the 
key and your undoubted talents are instrumental in the successful growth of the company. 
Reporting to the M.D. your responsibilities will include control and development of all aspects of 
finance, administration and computers, as well as active involvement in cost control and financial 
advice to senior management. Preparation of financial evaluations, planning, negotiations and 
company secretarial duties complete the package. 

Your Reward 

In addition to a salary up to £25,000,fully expensed executive car, private health, pension and 
other benefits . we also envisage an equity share within 2 years on the back of proven performance. 


*Ib take this opportunity further. 

please write enc lo si n g comprehensive C.V. to: 


Managing Director; Precision Undersurface Ltd n 
Blenheim Road 
Cresses Industrial Estate 
High Wycombe Bucks 


CUSTOMER DEALERS 


Ws require outstanding 
Customer Dealers to join our high 
calibre team in London and in 
major UK. business centres. 

Ybu will already have a 
reputation for professionalism in 
the market Candidates should 
have customer dealing experience 
in foreign exchange, money 
markets or options. 


Compensation will be 
attractive commensurate with our 
desire to recruit the best 
Please send your CV to: 

Linda layfor; Personnel Group, 
Citibank, 336 Strand, 

London WC2R1HB. 

CmBAN<0 


CREDIT ANALYST 

£15.000 + Benefits 

Our Client, the U.K. Subsidiary of a leading North European Banking 
Institution, requires a Credit Analyst, within the age group 28-32, with a 
minimum of three years’ experience. 

A good knowledge of, and experience in, the Swedish and Euro-markets is 
essential, together with fluency in Swedish, German and one other European 
language. 

All applications will be treated in confidence. 

In the first instance please forward Curriculum Vitae tex- 

D AVID WILLIAMS (REF F/T) 

Jonathan Wren fit, Co. Ltd., 170 Bishopsgate, London, EC2M 4 LX. 

Tel. No. 01-623 1266 
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International Appointments 


r 


SULTANATE OF OMAN 
MINISTRY OF DEFENCE 


■Yfi 


Commercial 

Officer 

CJE 32 JOO* 

(plus 20% terminal bonus of all emoluments paid) 
*At current rate of exchange 

Our client, the Ministryof Defence in Oman has the 
above vacancy at its office near Muscat 

This is a newly created post in a small work intensive 
Directorate primarily concerned with drafting, 
negotiating, monitoring expediting contracts with 
local and inte rnational suppliers for the supply of 
equipment, services and consumables employed by 
the Armed Forces. 

Candidates for this position will be required to 
demonstrate: 

a. A sound academic background e.g. 

MA/MBA/ B. COMM/CA/ AGGA/ICMA. 

b. Not less than 5 years progressive and varied post- 
graduate industrial, commercial or pro fe ssi o nal 
experience and responsibility. 

c. General ability in more than one discipline. 

d. Negotiating and drafting skills. 

e. Maturity integrity and the ability to work 
unsupervised. 

The post is an accompanied civilian appointment. 

The tax free salary is supplemented by free housing 
and utilities, a car and excellent snorts and recreational 
facilities. A total of 60 days leave per year with two paid 
return flights to UK are granted. Contracts are for two 
years initially, renewable annuall y thereafter by mutual 
agreement. 

For farther information and an application form 
please telephone Helen Griffey, 01-408 1010, 

ARA International, Edman House, 17-19 Maddox 
Street, London W1R OjETT (Agy) 


Manager, 

Accounting 

Middle East 
Financial Institution 

Our diene, an important Middle Eastern financial 
institution with assets exceeding S3 billion and engaged in 
a full range of merchant banking services is seeking a 
Manager; Accounting. 

The successful candidate will be based at our cheat's 
headquarters in the Middle East and will supervise an 
accounting staff ofl5— 20 people. He will have overall 
responsibility for the accounting functions of die 
institution inducting die preparation of finanaal 
statements and Central Bank reporting. He will also assist 
in the study of further developments in the automated 
accounting and costing systems. The Manager, 
Accounting will report directly to the Deputy 
General Manager. 

The ideal candidate will be a qualified chartered 
accountant working for a commercial bank, merchant 
V«nlf or equally appropriate financial institution. He 
should have at least ten years work experience, five of 
which have been in a management capacity. Fluency hi 
Arabic is preferable, although not required. 

The position offers a very attractive salary in excess of 
£70,000 plus expatriate benefits. 

Please reply in confidence with full career details to: 

St. James's Corporate Consulting, 

Box FT/902, St. James's House 
4/7 Red Lion Court, Fleet Street, London EC4A 3EB. 


LwcuryResort Complex Southern Spain 

- * lotei, 2 international goti cou^b^es and 

91 water sports, tennis centre, 3 vast swtmmtng pools, a nrfng school.... 

f lluftltVlaSA vwatgienvinxinient in which to woilcl But <Jfcouise behind the gtemqtir of 

W aH these atiractions Res the need tor highly skBetintenagement 

iPf 4 Our idienL Dart of a substantial Ehitish Pfc, *s a 
^lll tingny resort o pf* f ? lrif to Spain.They require a resident Fin ancial Corf Aiofar to 

beresponsfoteto^he Resort Director for financial management, information 
systems development and budgetary co ih oL 


ZESSxZ 


ffi 


SSer, quoting reference L2012. to W.& GtiBand, Executive Selection 

Division . 

Thornton Baker Associates Limited, Fairfax House, Fuhvood Piece, London HClVGDIK,. 


Emplopent Conditions 
Abroad Limited 

An international Association of 
Employers providing confidential 
information to its member com- 
panies, relating to employment 
of expatriates and nationals 
worldwide. 

01-637 7604 


lionall 


KAPCH.smciKrv *wowaa.iis«vT aimhiiwc. 


Accounting Training 
& Systems Adviser 

Tuvalu 

Reporting to the Secr e t ar y for Finance, the 
successful candidate wiO advise the Government in all 
areas of financial management including budgetary 
aid and the preparation of financial reports xeLated to 
negotiations with aid donors. 

Major responsibilities will include consultation wifh 
heads cS Departments together with the reviewing of 
existing accounting procedures and documentation; 
reuuuunending procedural changes where appropriate. 

A prime task will be to assist the Secretary far 
finance in the administration of the Ministry. 

Applicants shoul d be B ritish Citizens, and be a 
member of the IGA, QFFA, ICMA or CAGA. Five yeazs 

pant q nalifiratin m Wtp wiaip* « gnatwirial rnirt 
overseas experience is datimble. 

The past, on contract to the ODA. is on loan to the 
Gove rnm en t of Ttivaln. for a period of two years. Salary 
(UK taxable) in the range £ 16325 to £201100 pa, 
including an dement in Ben at sup er annu ation which 
win be abated if ODA can continue payment into the 

canrfidnta 'g existing A v ariahlp tar ftra 

Foreign Service Allowance, currently in the range 
£2315 to £5,445 pa, is also payabte. The post is wholly 
financed by the British Government under Britain's 
pro g ram me erf Aid to the developing countries. Other 
benefits normally tndnde paid leave, bee family 
passages, children's education allowances, free 
acco mm odation and medical attention. 

Fbr fall details and application form, please apply 
quoting iefAH312/]M/TT, giving details of age, 
qualifications and experience to: 

Appointments Officer; Overseas Development 
Administration, Room 35L A bercro mbie Boose; 
Eagtesham Road, EAST KILBRIDE, Glasgow GTS 8EA. 


US? 

ODA | 


DEVELOPMENT 

Hritniw twlping uatinnH In h»lp thonmah ma 



International 
Banking 


Executive Search 

We are seeking a Management Consultant who wBI be responsible, 
along with one oT toe ponapals of the firm, tor recruitment of senior, 
level executives In International banking in New Mark. 

As a progressive, higb-caJtber search firm, we offer a unique oppor- 
tunity to someone wilh one to tour years experience in this field to 
relocate to New Mark and Join our successful team. 

Aged 25 to 30, the Ideal candidate win have strong communication 
and negotiation skills os well as good knowledge and under- 
standing of banking. Our client list encompasses large U.S. and 
European banks, and our areas of specialty are corporate banking 
and treasuy. 

Our firm considers this to be an outstanding post which offers 
attractive prospects for personal development. It demands a highly 
motivated kxfividuat with a diverse and creative outlook. 

Ability and Initiative will be recognized both in terms of remuneration 
pockage and promotion. 

Please write in strictest confidence, inducing a career and salary 
history, to Danefle Dann, Managing Director. 

Interlangue International, Inc. 

FortyOne East forty Second Street 
Suite 1607 

New Vbrtt New Mark 10017 


SAUDI ARABIA 

Chartered Accountant 

The JEDDAH CLINIC HOSPITALS group is one of the principal 
private hospital organisations in the Kingdom of Saudi Arabia 
having four hospitals in service and the fifth to be commissioned 
this Spring. 

The prime duty — - responsible to the Board — will be 
INTERNAL AUDITING of the finance and accounting at all 
hospitals of the Group and based at the Group Headquarters 
in Jeddah will form and lead a small team. 
Experience should preferably include hospItaJ/heaith care 
finance/accountancy. Knowledge of the Arabic language is 
essential and although fluency is sought, consideration will be 
given to candidates whose language abilities are slightly less. 
Excellent (tax free) salary and benefits which indude married 
accompanied status, newly and luxuriously furnished accommo- 
dation, generous leave schedule, air tickets and free medical care. 
C.Vj please (ref JHC — 2) to; 

Dr H. Mutabagani — Director, Jeddah Clinic Hospitals 
Suite 1, 4th Floor 

1 Great Cumberland Place, London W1H 7AL 


SENIOR SPECIALIST 
POSITIONS IN THE 
STATE OF QATAR 


Qatar General Petroleum Corporation established by the State of Qatar 
with responsibilities covering all' phases of the petroleum industry in 
the State including exploration, drilling, production, manufacturing 
(NGL & LNG), petrochemicals, fertilisers, refining ami marketing, 
requires senior specialists in the following fields: — 

1. FINANCE — - Financial analysis, planning and control systems. . 

2. LEGAL — Verification and drawing up of legal contracts and 
agreements connected with the Corporation’s business. 

3 . PROJECT ENGINEERING — Preparation of specifications and 
tender documents, evaluation, execution and control of projects. 

4. CHEMICAL ENGINEERING — Specialised experience in LNG 
Projects/Process Plants is essentiaL 

5. PETROLEUM ENGINEERING — Specialised experience in reser- 
voir engineering and production technology is essentiaL 

APPLICANT SHOULD HAVE: 

• An appropriate educational background and where applicable a 
recognised professional qualification. 

• A minimum of 10 years of progressive and varied post-qualifica- 
tion experience in large industrial organisations, preferably in the 
petroleum industry. 

• Proficiency in English is essential and that of a second language 
such as Arabic or French is preferable. 

SALARY OFFERED WILL BE COMMENSURATE WITH 
QUALIFICATION AND EXPERIENCE 

Qualified candidates should submit in confidence a rfisumd with salary 
history and expected salary to: 

RECRUITMENT COORDINATOR 
QATAR GENERAL PETROLEUM CORPORATION 
P.O. BOX 3212 
DOHA, STATE OF QATAR 


European 

Marketing Manager 


KMG Klynvefd Main Goerdeler, the international 
accounting organization requires a young 
energetic European national to assist its inter- 
national Executive Office in coordinating 
the marketing activities of its European member 
firms. 


The right person will ideally have five to seven 
years experience in marketing, sales or 
public relations in a professional or financial 
services organization. He or she will be willing 
to travel extensively in Europe, will be competent 
in English, French and German, and willing to 
relocate in Amsterdam. This is a career position 
with attractive remuneration, benefits and 
excellent potential for advancement 


Please respond with a resume 
including previous experience 
and compensation require- 
ments to James l. Johnston 
by Aprii 9. 1985. 

KMG KtynveU Main Goerdeler, 
Executive Office 
P.O. Bax 7259 1007 JG 
Amsterdam The Netherlands 
Telephone 31(20)42 42 45. 


Klynveld Main Goerdeler 


> ■ V r* 


Saudi Arabia 

Our dfent is an engineering company with offices in the Mkkfle East, EiropeandlhottSA. 
TTie main thrust of thear operaSon is In Saudi Arabia where they ham ft tvooverln forties' 
of £30 mffion and employ over 300 staff. 

Wte have been asked to assist them in recruiting the following senior accountancy' v; . 
personnel for Saucfi Arabia. 


TkTi 


OBrSiiBBI 


Circa £30,000+ pa. (Tax Free) 

Reporting to the Group Financial CorrtroBer, foe person appointed w* have total respenai- 
bffiy for the financial accounting affairs of thee- Saudi Arabian activities nduefingbenk- . \ 
relations, tax and auefit 

Applicants aged 30 plus, should be quaBfied a ccount an t s with extensive experience in . 
the profession and ideaty they should also have spent time working cwreaas In wr . 
engtoeertog/fcontracting environment 



Circa £22,000+ pia. (lhx Ffee) 


Candidates aged 27 plus must be quaBfied accountants, and experience should idaaffy 
indude some tmre overseas in an aig in eering/coiti r act i ng environment FamSarity with 
computerised systems is essential. 

These are permanent positions based inlRiyadh. in addition to ihe tax-free salary 
3torax»!jfoBe ftxi^teda^nvn^Sor?r^n7h^ment andregSarhcSne EaweJ** 1 

Furthermore, there are very good prospects for career advancement both wifoin SaucS 
Arabia and the group as a whole. ' 

AppBcants shook! apply initiaBy ft) the address below giving brief detaBs of iheir earner 
to dale. AppBcaltonsshoukl be marked KtonfMontiaT and include a covering note incticating 
any organisation to which (hey should not be forwarded. 

Please quote reference number 7293 and address applications to GuFtoc, 


Coplan 

Recruitment Consultants 


21-22 POLAND STREET LONDON W 1 V 3 DD 


GRACE 

The Industrial Chemicals Group of W. B. Grace, seeks for its European 
headquarters offices in Paris, France, and in Lausanne, Switzerland: 

FINANCIAL ANALYSTS 

Key responsibilities are: 

— The analysis of capital investment projects, submitted by operating 
companies within Europe and -the' preparation of formal investment 
proposals; 

— Evaluation of project performance achieved as compared with 
performance projected at the time of submission; 

— Involvement with, the compilation of capital and profit budgets and 
longe-range plans for operating units and the Divisions as a whole - 

— A variety of special projects such as capacity and strategic 
marketing studies. 

The preferred candidates, between 24 and 30 years of age, will Tie university 
graduates or will have an equivalent professional qualification in a financial 
discipline An MBA degree from a major business school would be considered 
an advantage. 

A quick analytical mind, the willingness to attend to detail, the ability to 
relate at a senior management level and to work under pressure, are all 
essential qualities. An excellent command of written and spoken Enelish 
is a basic requirement. 

These positions offer the opportunity to gam varied experience and visfbWtv ~ 
at senior levels in the Company. The successful candidates will have the 
benefit of exposure across all management functions in a variety of businesses 
throughout Europe. “ 

Employment terms and conditions are those appropriate for a maior 
multi-national company. ^ 

Please send your application tcith a current curriculum vitae to etOter: 


Mr. R. G. Jeffrey 
Grace Industrial Chemicals Inc. 
Avenue Moatehnlsi 35 
Case Postale - 
1001 LAUSANNE 
Switzerland 


Mrs. B. RoussouUere 

Grace Industrial Chemicals Inc. 

40, Boulevard Henri Sellier 

92150— SURESNES 

France 


Internal Auditor 

International Merdiant Bank 

PARIS BASED 

Internal Auditor, required by Paris-based International 

specializing in corporate financial sendees, treaamy^foreinn^S^IlL^f? 1 

management and bond trading. yanaroreign exchange, loan 

Appficante should .possess experience of auditing similar operation 


accounting firm, be french and English speaking (prtf. French m 1 

Remuneration in accordance with experience and qualifications. >'■ , r I 

Applications with detailed curriculum vitae will he ■ hostel ^ '-fr. ' 3 

confidence and should be sent (reference 783611 

du Palais-Royal - F - 75001 PARIS who wd traz^t^^ <X ^^ ipla ^ 
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CHIEF 

accqdhtaht 

Up to £30,000 pa 
tax free 

ACMA single status for 3 year 
«Wtract in Saudi Arabia to set 
op accounts department and 
implement computing systems 
for financial control. 

Free accommodation, SO days 
***** pa. and return leave 
flights to the iJK. 

Write or telephone m e 
_ Recruitment Officer ■ 

. 1AL, Aeradio Bouse 
Hayes Road. 

Bontlull, Middx UBZ 5NJ ‘ 
TeL* 01*74 Sin 
Please quote Ref; H213 


Management 

Accountant 


Our efiont is a successful high technology company and a market 
leader ki Europe in tespedam field. 

The company has ambitious plans for growth and requires a young, 
high caHbre Management Accountant to play a key role in the 
achievement of these plans. 

You wfl report to the Financial Director and be rasponsHe for aft 
aspects of management accounting and reporting. In particular, you 
wB be involved In preparing and interpreting monthly reports, 
devetoping improved systems using extensive n-house computer 
facilities, as wed as assisting with pricing policy, investment appraisal 
and stock controL 

The poationwfll appeal to yotswQuafified A c counta nt s with the abBty 
and initiative to contribute qufcWy and effectively to afl areas of 
management control The successful appfcant wifi have experience of 
standard/job costing, variance analysis and computerised 
management systems. 

The company offers an attractive range of benefits and wB give 
consideration to relocation assistance where necessary. There are 
first-class career prospects. 

Please send concise detatis, inducting current salary and daytime 
telephone number, quoting reference M20S8, to W.S. Gfi&and, 
Executive Selection Division. 


High Technology 
North Hants 
to £16,000 


m 


Chartered Accountant 


City 
A career o 


520,000+ Package 


capital projects and introducing related 
financial control The capital expenditure 
Programme exceeds &150 million a year and 
the work involved- has, therefore, an 
important bearing on the profitable growth, 
of the Bank. 

lb fiflthis key post we are looking for a 
Chartered Accountant, aged about 28 to 30, 
with a first class academic and professional 
examinations record, together with several 



GROUP FINANCIAL CONTROLLER 

Aged 38-45 to £30,000 + beeeflts 

Ruberoid pic is a quoted company .comprised of 
subsidiaries active in .building products, recycled 
paper, resins, veneers, plastics, marine and 
industrial paints, and contracting mainly in the 
construction sector. The Group operates m the 
UK, Belgium and France and exports to over 60 
countries. The Group turnover is in excess of 

A Sw^Rnancial Controller is required at the 
Head Office in London. He orshe will be responj- 
sibte to the Group Managing Director for thefuU 
range of financial activities of the Group including 


r~rrr <i«^jj 




?2^r^rier^ leadership qvaBties, tee 
md^d^business andjcommercial capability. 
The aee band is lihely -to be 38-45. • 

ThS MiiSration package is negotiable, up to 
Ho MO^lus benefits for an «n<H5ate. 

Please wnte in ’ ‘ 

RUBEROID pic 

1 New Oxford Street, London EC1A 1PB 


Financial Controller 

Camberley 

c £15,000 plus benefits 

^nnanc^Cntrol* 

Sr^crorc«r m °en t )n t o rm a U on. 

The position requires a qualiliecUocountant with practical 

expenenre of compute ^ Qf £6 million and 

The Company haS ® mi/n j ca tions and electronic office 

mo ™ 9 10 new prernises in 

Camberley. 

Please send a comprehensive CM to. 

^8 SSems^a Product) Ud 

| i ■* ioo Park Street 

Camberley 
Surrey 




Thornton Baker Associates Umtted, Fairfax House, Futwood Place, London WC1VSDW. 


Senior 

Accountant 

Systems and Procedures 

London, England 

The International Maritime Satellite Organization 
(INMARSAT) was established just five years ago and 
provides the world’s most extensive satellite 
communications link for the shippingand offshore 
industries. The number of ships and oil rigs using the 
is currently over MOO, and increasing at tee rate 


f J . W.l J W vi - -T T 


by about 60% per year Our future plans include the 
launch of up to 9 more satellites between 1988 and 1992. 

AH this activity and growth means that we need a 
Senior Accountant to develop and Implement new 
systems. 

You willberesponsiblefora range of computer- 
ized financial and accounting reporting systems 
incorporating commitment, financial ana cash controL 
budget variance and cost centre responsibility reporting 
You will evaluate reporting systems In space segment 
traffic introducing new procedures as necessary. 

We are looking for a fully qualified Accountant 
with more than 5 years' experience in financial and 
management accounting and computerized reporting 
systems control; telecommunications experience is 
desirable. 

The rewards are considerable, most notably the 
opportunity to join a young organization with a multi- 
national staff in one of the great dries of the wodd. 






excellent benefits package designed for the international 
professional, including housing and education 
allowances and home leave. 

TfelephoneGaflShawbn +441-387 9Q30fbr an 
information pack or send fall cares details in English 
to* The Personnel Manager INMARSAT. 

40 Melton Street London NW1 2EQ. England. 

INMARSAT 


International Maritime 
Satellite Organization 


Assistant Director-Finance 

Employers’ Trade Association 

Central London 


The N.F.U. provides a wide variety of services to agricultural employers in the 
TJK. Annual membership subscriptions exceed £8m ana it has substantial assets. 

The assistant director — finance win take responsibility for the head office 
accounting department and for liaison with branches throughout the country. The 
post carries the prospect of promotion to more senior positions. 

Applicants must be qualified accountants, aged between 30 and 45, with 
experience of managing a department and liaising with numerous other functional 
managers. Experience m a computerised environment, ideally including some de- 
velopment experience, is essentiaL 

Please send full career details, including an indication qf current salary, to 
Douglas G Mizon quoting reference FI 595 /M at Ernst & Whmney Management 
Consultants, Becket House, 1 Lambeth Palace Road, London SE1 7 EH 

Ernst &Whinney 


Acquisition 
& Business 
Development 

c£27000+Car+ Banking Benefits 
Line Management Prospects 

A substantial, strongly resourced and rapidly developing financial services group 
seeks an experienced accountant to fulfil a key role in the analysts and evaluation 
of business development opportunities. 

These proposals win indude the acquisition of substantial public companies 
as well as new avenues for internal organic development. There will be consider- 
able scope for creative thought. 

The role requires a self starter who combines a rigorous anafytiaaf approach 
with commercial realism. The ability end ambition to progress to a senior fine 
management position is essential 

Applicants must be chartered accountants who trained in a major London 
practice and have subsequently been exposed to a variety of commerda! situations 
in a tightly managed profit orientated enterprise or a major consultancy, financial 
services experience, whilst an advantage, is less important than the other key 
requirements. Age 30-35. location -The City. 

Please apply in confidence, quoting ref. 1 188, to: 


Brian H Mason, 

Mason & Nurse Associates, 
1 Lancaster Place, 

Strand, 

London WC2E 7EB. 

Tel: 0I-24O 7805 


Mason 
& Nurse 

Selection & Search 


Finance Director 

designate ; Edinburgh 

to work closely with board colleagues in the management and 
development of a £50 million turnover food business. 
Accelerating the existing rate of profit growth is the objective. 
Investigations, acquisitions and investment appraisal are 
key areas. The.position calls for a qualified accountant-* probably 
early 30s^ who can show a record of promotion and varied 
•experience in a well managed group. Some years in a major 
management consultancy might have been ideal preparation 
for this very demanding role. Salary negotiable c. £20k or over plus 
car and other benefits. Please write in confidence with full 
career details to A.W.B. Thomson, as adviser to the company, at 
Selection Thomson Ltd., 115 Mount Street, London W1Y 5HD 
or 15 North Claremont Street, Glasgow G3 7NR. 


Selection Thomson 

London and Glasgow 




Finance Director 

Located near the South Coast with outlets and other premises in several 
neighbouring comities, our dient is engaged in the agricultural machinery, 
farm products, fuel and retailing fields. 

.Reporting to the Managing Director the appointee will be totally respon- 
sible for the financial m a na gement as well as contributing to the general 
management of fee business. It will be necessary to work closely with the 
various sections of the enterprise to improve their performance aid to intro- 
duce new systems and policies. 

Candidates will be qualified accountants who possess extensive experience 
in the finance function of a trading company possibly in food or retailing; 
A highly commercial style is needed together with the skill to achieve 
greater profitability The salary is around £24,000 plus a car; the. usual 
benefits and relocation assistance where necessary. 

Please apply in writing to Peter Barnett, quoting Reference 8428, 

Barnett Consulting Grots) Limited, 

Providence House, River Street, Windsor, Berkshire, SL4 iQTTel: Windsor 58868. 

Barnett Consulting Group 


FINANCE DIRECTOR 


LONDON WT2 


£30-35,000 + car 


A commercially-minded financial executive with a proven success record is 
required by an up-market £30 million turnover retail concern which is 
expanding rapidly and is actively contemplating a market flotation. 

Reporting to the Managing Director, the Finance Director will be expected to 
develop financial planning aqd controls, computerise accounting systems, 
play an active role in acquisitions and participate generally in the management 
of the business. 

Applicants, preferably in the mid-thirties to early forties age range, should be 
qualified accountants with sound retail experience. Previous exposure to the 
City would be useful and the ability to work effectively with a successful 
entrepreneur is vital. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting ref: 2255 to G J Perkins, Executive 
Selection Division. 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 






INSURANCE ACCOUNTANTS 

Up to £20,000 UK or 30,000 Dollars Bermuda 

EC* — £25,000. Finance Director of subsidiary of major broker. 

BERMUDA — $30,000 TAX FREE. Newly qualified accountant to account for 
captive Ins. Cos. Training given. „ „ 

ESSEX — £ Negotiable. Qualified Accountant with Ins. Exp. required |*y 
major broker. Minimum 3 yean P.Q.E. Wide variety of special project 
work including negotiations to settle disputed accounts. Involves some 
overseas travel. 

AYLESBURY — £13,500. Ins. Co. wants recently qualified Accountant to 
control marketing costs. . , , . 

ECS — £15,000 TO £18,000. Underwriter of credit risks seeks qualified Account 
ant to join U/W team and assess risks. ^ , 

EC2 — £16.000. -Trade Association needs supervising Accountant Good knowl- 
edge of Lloyds and DTI regulations to advise members on accounting. 
2 years P.Q.E. 

EC2 — £13,000 MINIMUM. Same Trade Association wants newly quaL Acct. 

ECS — £18.000. Secretary /Chief Accountant. Lloyds managing agency. 

We specialise in placing Accountants in the Insurance Industry- Send c.v. to 

G. Hamilton FCA, ACMA, MBA (Harvard). Financial Control Personnel Ltd., 

SL Giles Lodge, Cftalfont St. Giles. Bucks HP8 4RZ. Tel: (02407) 4291. - 
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Retreat from 
Lebanon 


ISRAEL'S invasion of Lebanon 
in June 1982 is proving day b; 
day to have been one of the 
most disastrous decisions in the 
history of the state. The am- 
bitious intention had been to 
eliminate at a stroke the mili- 
tary capacity of the Palestine 
Liberation Organisation and in 
so doing create a friendly 
neighbouring state under firm 
Christian Maronite control and 
largely free of Syrian influence. 

The various stages of the 
disaster have been well charted 
but only now are the wider, 
long-term threats becoming 
apparent The Lebanese people, 
who had historically been spec- 
tators of the Arab-Israeli con- 
flict are fast becoming among 
the most committed partici- 
pants. The Sbl’ite Moslems of 
the south, Lebanon's single lar- 
gest religious community who 
initially welcomed the Israeli 
troops, have been transformed 
into the most ferocious resist- 
ance force ever faced by Israel. 
The Maronrtes, far from ruling 
Lebanon, are bitterly divided 
among themselves. 

The savage determination of 
the Shi'ite guerrillas in the 
south to force Israel's with- 
drawal Is being responded to 
by Israeli troops in a manner 
which appears certain to inten- 
sify the bitterness of the local 
population and increase the 
cycle of violence. More alarm- 
ingly for Israel and for some 
of the more moderate leaders in 
the Arab world, the Shi’ite re- 
sponse to occupation is inevit- 
ably being cited as an example 
to the Palestinians in the West 
Bank and Gaza. 


divisions that efforts are already 
being made to revise it. 

An increasingly radicalised 
Arab world plays only into the 
hands of the extremists on both 
sides of the Palestinian divide. 
It will make the more flexible 
Arab leaders wary of further 
peace efforts and will fulfill the 
assertions of hardline Israelis 
that their neighbours have 
never been willing to live in 
peace. 

The most effective way of 
checking this trend would be 
for Israel to get out of Lebanon 
in five days rather than five 
months. Public opinion polls in 
Israel show that over 90 per 
cent of the population would 
support such a decision. It 
would immediately end the flow 
of Israeli casualties and halt 
the serious decdiine in morale 
among its troops. It would save 
Israel substantial sums of 
money and it would return res- 
ponsibility for Lebanon to the 
Lebanese and to Syria which 
will assuredlv he far more adept 
at handling Shi’ite militancy. 


Peace pretext 


Iran is already preparing its 
Shi'ite population for the ad- 
vent of the world's second 
Islamic Republic, albeit in only 
part of Lebanon. According to 
Tehran the forced Israeli re- 
treat illustrates the power of 
Islam to achieve what Arab 
nationalism could not do in more 
tii an three decades. More than 
that, it is the bridge that will 
unite the Shi’ite and Sunni 
branches of Islam in a 
common purpose. 


Opinion polls 


Remaining for another few 
months in Lebanon will not suc- 
ceed in making a retreat look 
like a dignified withdrawal. For 
the majority of Israelis it must 
be doubtful whether the price is 
worth paying in terms of fur- 
ther casualties. 

What withdrawal will not do 
is to guarantee 'Teace for 
Gain lee ” — the pretext and code- 
name under which Israel 
originally launched Its invasion. 
Once Israeli forces pull bade 
from the Litani river, its nor- 
thern territories will again be 
within hostile rocket and artil- 
lery range. 

According to United Nations 
figures, the death of no more 
than six Israelis could be 
blamed on cross-border activity 
In the four years prior to the 
1982 invasion. That may be of 
little comfort to the Israeb 
government, especially to the 
Likud partners in the coalition 
who ordered the invasion, but 
it has to he compared with the 
636 who have been killed sub- 


Sucfa propaganda becomes far 
more potent at a time when 
the pursuit of a negotiated 
Middle East peace is bearing all 
too title fruit President Muba- 
rak of Egypt appears to have 
won little encouragement in 
Washington this week for his 
latest efforts. King Hussein and 
Mr Yassir Arafat, chairman of 
the PLO, have made some pro- 
gress on a joint negotiating posi- 
tion but such are Palestinian 


sequently in Lebanon. 
Despite 


lespite probable Iranian urg- 
ings,. the SMas of south 
Lebanon appear to have little 
enthusiasm for carylng their 
battle into northern Israel 
especially with so much to 
occupy them at home. Whether . 
this will prove true If Israeli 
troops remain in Lebanon is 
more doubtful. 

Israel Should do now what it 
said it would do only a few 
days after the invasion — get out 
quickly. 


Dry feet in the 
North Sea 


B ILLED as the " Shamrock 
summit," because it takes 
place on St Patrick’s Day, 
the get-together between Cana- 
dian Prime Minister Brian 
Mulroney and President Ronald 
Reagan is to signal the start of 
a new era in relations between 
the world’s two biggest trading 
partners. If the hopes of 
Canadian officials are fulfilled, 
the two-day summit (March 17- 
18) in Quebec City will pave 
the way for a new round of 
negotiations to dismantle trade 
barriers between the two 
countries and for action 
to curb acid rain, one of 
the most contentious issues 
in U-S.-Ganada relations. A 
treaty on west coast fishing 
will be signed, and the flnishiTig 
touches put to an agreement 
for refurbishing the Arctic 
early-warning radar network 
that protects North America 
against Soviet bombers and 
cruise missiles. 

But to the frustration of the 
Canadians, the performance of 
the U.S. dollar la again demon- 
strating that — whether on 
defence, acid rain or free trade 
— almost all the trump cards 
are in Washington's hand. At 
a time when Canada has low 
inflation and a trade surplus 
but double-digit unemployment 
and mediocre economic growth, 
the jump in the U.S. dollar has 
forced Ottawa to allow the 
Canadian currency to tumble to 
record lows, pump up interest 
rates and borrow heavily to 
shore up the official reserves. 
In the past few weeks the 
Canadian dollar has slipped 
from UB.75c to around 72c: 
short-term interest rates have 
risen almost two percentage 
points: and the Canadian 
Government has drawn a hefty 
UJS£1.4bn from credit facilities 
with international banks. 

Mr Reagan need not worry 
that the impact of the runaway 
dollar on his neighbour's eco- 
nomy will sour the Shamrock 
summit The priority for Mr 
Mulroney and many other 
Canadians is to rebuild their 
special relationship ” with the 
U.S. “ Even more than Margaret 
Thatcher," says one senior 
Canadian diplomat. "Mulroney 
wants to be seen as Ronald 
Reagan's closest ally and 
friend.” 

It is still far too early to 
tell whether the blooming 
friendship will strengthen the 
hand of North American con- 
tinental ists who argue that a 
lowering of commercial and 
other barriers is not only desir- 
able but also inevitable for two 
countries sharing the world's 
longest undefended frontier 
and a common business culture. 

The present climate of good- 
will may equally plausibly turn 
out to be merely another epi- 
sode in the long history of ups 
and downs in U.S.-Caiiada rela- 
tions. 

Canada’s relationship with 
its powerful southern neighbour 
ts an evergreen topic of debate 
among the country’s politicians, 
businessmen, trade unionists 
and academics. 

The relationship is part of 
Canadians’ everyday lives. The 
u.s. bought 76.3 per cent of 
Canada’s exports in 1984 and 
supplied 72 per cent of its 
foreign purchases. U.S. com- 
panies account for more than 
three-quarters of foreign invest- 
ment in Canada. Seven of the 
12 biggest privately-owned 
firms in the country are 
American-owned. 

Many Canadians spend their 
evenings tuned in to VJS. tele- 
vision stations and take their 
holidays in California or Maine. 
Their sports teams play in U.5. 
baseball and ice hockey leagues. 
About 40 per cent of Canadian 
trade unionists belong to UJ3.- 
based unions. 


CANADA’S RELATIONSHIP WITH THE U.S. 



Why Washington holds 
the trump cards 


By Bernard Simon in Toronto 


However, the former "special 
relationship” between Ottawa 
and Washington has gradually 
been eroded in the past two 
decades. By 1982, mounting 
strains had developed into what 
Toronto University’s Prof 
Stephen Clarkson, author of a 
definitive book on the subject 
called “the most serious crisis 
in Canadian- American relations 
in living memory.” 

Canada began pursuing a 
more independent foreign 
policy in the mid-1960s. When 
former Prime Minister Lester 
Pearson criticised U.S. bomb- 
ing of North Vietnam, Presi- 
dent Johnson summed up 
Washington’s paternalistic atti- 
tude towards its backyard 
neighbour by complaining that 
Mr Pearson had “peed on my 
carpet” 

The immediate cause of the 
1981 crisis was the National 
Energy Program (NEP) adopted 
by the liberal Government of 
Mr Pierre Trudeau as a means 
of expanding domestic control 
of the Canadian oil and gas 
industry, and strengthening the 
Federal Gove rnm ent’s hand 
against the oil-producing 
provinces. 

Bad feelings were com- 
pounded by several other 
points of friction. U.S. investors 
in Canada objected strongly to 
a 1974 law empowering the 
Canadian Government to screen 
new foreign investments. Each 
country accused the other of 
not pulling its weight to clean 
up air and water pollution. A 
large trade deficit with the US. 
even raised questions in Canada 
about the benefits of the Auto- 
pact, the 1965 free trade agree- 
ment in motor vehicles and 
parts. 

Much has changed in the 
post four years, and many 
Canadians have begun asking 
whether the time ■ has not 


arrived to try to re-establish the 
“special relationship.” 

The business community has 
enviously watched the U.S. econ- 
omy outperform Canada's in the 
past few years, and nervously 
noted Washington’s moves to- 
wards greater protection for 
domestic industries. 

A growing number of Can- 
adian companies — Northern 
Telecom, International Thomson, 
Olympia and York, and Mac- 
millan Bloedel are four notable 
examples — have invested heavily 
in the U.S. to take advantage 
of the huge market, a less regu- 


slide victory of Mr Mulroney 'a 
Progressive Conservative Party 
in last September’s federal elec- 
tions is certainly a landmark. 

The heated atmosphere of 
1980-81 began to cool shortly 
before the election, when TJ.S. 
Secretary of State George Shultz 
and his Canadian counterpart, 
Mr Allan Maceachan, agreed to 
hold quarterly meetings to 
discuss bilateral issues. The 
Liberal Government of Mr 
Trudeau had already softened 
rules for foreign investors in 
19S2 and stepped up defence 
spending to counter UJS. com- 


Critics say that Mr Mulroney 
has given away the shop 
before being asked the prices 


Quebec, the Conservative 
administration has substantial 
backing in the extreme western 
and eastern provinces. Cana- 
dians living in British Columbia 
in tiie west or New Brunswick 
in the east have' more in 
common on many Issues with 
neighbouring UB. states than 
with the rest of their own 
country. They thus tend to be 
favourably disposed to eioser 
ties with the UJS. 

The West and the Atlantic 
provinces, being largely depen- 
dent upon primary industry, 
traditionally like the idea of 
free trade with the U.S. in 
order to gain access to cheaper 
manufactured goods. However, 
Ontario has traditionally wanted 


Star Wars strategic- defence 
initiative. In a 'move dearly 
timed to please Washington 
ahead of the Shamrock suajuft,, 
Ottawa announced- this weak 
that Canadian armed force* at*, 
turned in West Cermauy^riQ^be - 

expanded by 1,200 troops, afafi 

20 per cent of the tfi&ti. 

Last month he concededr tiKt 
Canada cannot expect ibeUjs. 
to take action oo mi rain until 
Canadian provinces; . tighten ■ 
their own pollution cooteOa^ ■ 

Encouraging as these totia- . 
tives may be to the^CflotlDa- i 
talists. it is by no means eertahi 
that they will produce concrete - 

results, especially izr tfefcjfcort. 
terra. - _ - - . 

Influential sections of Gut* 
dian society still see dogger Bats 
with the DA as : aasr^oOi 
threat that an oapfmt 
Small and mvdrom-srigiL j 
facturers in toe indnstriaMwart- 
land of Ontario, saddled ^ - 
high labour costa sodre)atiye4y~' 
small production 
further trade liberalisation iriB 
allow US. suppliers to swamp' 
their markets.- - - A- 

Talk to CamkSamsr jdtoet low- 
ering commercial barriers pi;h 
the ttSL-and it is aojJtmg before 
someone wBl viS^cSwa 
about *tourihtoiuhM-e«c8ite**i. 
identity” Altfcoeghthej jap- ' 
pily tune ' tom . Da9ts -;.*M ' 

Dynasty, many Caw»fB—wt 
supportheavyGoveTBhMhtsH^ 
sidies - '-and - 'jprotedw^'^&r'V 

indigenous performing att* mg 
other cUtthrat activities^sfteba* 
book, publishing 

On defence 

vociferous __ 

has forced the 
ernment ta reftffixqa -rWMgjtm. 
nuclear webpoas 
s t a tiohed on Carodtip gog. jL . - 

Meanwhile, few*. 
have so 

whether -. - the v : Aranir 
enthusiasm fur naweioser 
matches their own. A l 
Drag A dininfstra tfatt' 

’■ declaring Canola.oR 
..ant Canadian export) '^jSoat 
human and, a 

decision not to enteok^tgtijgh.. 
new restrictions on the top jof 
asbestos have \~erico&|ffitf ' 
Ottawa to believe that 
may be willing to take its hand, ; 

It appears,. howevnr/tfia* 
Washington’s main ala " ' ' 
secure a reversal of the 
investment defence and' 
policies which, soared 
with Canada in the ea: _ . 

rather than press ahead, britir 
costly and pahtfeaUy-senfiftive' . 
programmes for puBtitiofeAl 
abatement or trade expansion. - 
The Americans have made.it 
dear, for instance, that trade 
liberalisation must benefit US 


* 
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its manufactured goods to be . industries, and riiould no^rom 


lated business environment and 
tower costs and to forestall any 
U.S. protective measures. 

In the process, the traditional 
fear that Canadian business can- 
not stand up to the Behemoths 
from the south is gradually fad- 
ing in some influential circles. 
Mr Paul Martin, chief execu- 
tive of CSL group, a leading 
Canadian transportation com- 
pany, said recently that “my 
generation of entrepreneurs is 
no longer worried about pro- 
tecting Canadian sovereignty. 
We just want to go after foreign 
markets. Why not let everybody 
Into our home markets?" 

Likewise, greater UJ3. invest- 
ment in Canada has recently 
been welcomed as a way of 
bringing down Canada’s 11 per 
cent unemployment rate. 

The shift in Canadian Govern- 
ment attitudes has not taken 
place overnight, bat the land- 


not 


plaints that Canada was 
p olling its weight in Nato. 

Talks on dismantling trade 
barriers in four sectors — farm 
machinery, urban transit e quip - 
ment, special steels and com- 
puter services — have been 
under way for almost two years. 

The arrival of the Conserva- 
tive Government has added a 
new dimension to these initia- 
tives. Mr Mulrouey’s own back- 
ground is an important factor. 
Brought up in a Quebec town 
where the main employer was 
a UJS. paper company and work- 
ing later as chief executive of a 
Cleveland-based mi nin g group’s 
Canadian subsidiary, the new 
Prime Minister has experienced 
at first hand the benefits— and 
also the problems — of U.S. 
investment in Canada. 

While tiie Trudeau Govern- 
ment drew the rump of its 
support from Ontario and 


protected against American and 
other competition. The novelty 
is that even in Ontario the 
belief is spreading that some- 
thing is to be gained from freer 
exchanges with the UJ5. 

So: eager has Mr Mulroney 
been to show goodwill towards 
tiie Reagan Administration that 
critics already charge him of 
giving away tie shop before the 
customer has even asked his 
prices. . • 

One of the first. .pieces 
legislation published by 
new Government was a Bill fur- 
ther easing restrictions on 
foreign investment. The Con- 
servatives have agreed to 
abolish * some of ~ the most 
blatantly dis crim inatory provi- 
sions of the NEP and to streng- 
then Canada’s Nato forces. 
Ottawa recently published a 
trade policy discussion paper 
pointing out the benefits to 
Canada of closer trade links 
with the U.S. 

While Mr Trudeau irritated 
the WMte House with his 
superpower peace initiative, Mr 
Mulroney has earned its grati- 
tude by publicly endorsing the 


fllct with Washington’s . hadti 
lateral trade commitments. 

Significantly, the . sectoral 
free trade talks, begun in 1983/ 
have so far achieved little. Pro- 
gress on special steels ahd tnban 
transit equipment is hampered, 
by UJS. objections tbatits in - 
dustries Will lose far more .than, 
they gain The Canadian side Is 
stonewalling on computer ser- 
vices for the sans reason, leav- 
ing only farm machinery where .. 
both, .rndqs ...appear . willing to 


i 

Sis- 


~ make ‘mean&gftil concessions. 

Action to counter acid rain 
has been held up by U.SL insist- 
ence that further research is 
needed. Even the smallest abate- 
ment programme would involve 
substantial costs which" Washing- 
ton appears in no mood to Incur 
in the present budget-anting 
climate. 

Mr Mulroney faces the difficult 
challenge of simultaneously hy- 
ing to convince President 
Reagan that reviving the 
“special relationship" may be 
in the U-S.’s interest, while show- 
ing Canadians that the benefits 
of closer ties with the UA will 
outweigh the costs. 
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KING CANUTE had to get his 
feet wet before he could con- 
vince his courtiers that he was 
powerless to control the tides; 
and something of the same 
logic may have inspired the 
Government in the timing of its 
decision to wind up the British 
National Oil Corporation. It has 
been dear for some months 
that, faced with what appears 
to be a structural glut of crude 
oti, market participants had be- 
come and would remain reluc- 
tant to trade more than a short 
way ahead of their immediate 
needs. This faced BNOC with 
only two choices: to buy parti- 
cipation oil under long-term 
contracts and sell at near-spot 
prices, generally incurring a 
toss; or to buy mid sell at spot- 
related prices, acting as an un- 
necessary middleman. Rising 
worries about potential losses 
have made it easier for the 
Government to do a Canute. 
There will be few complaints 
in London. 

Internationally, the move 
should cause no undue excite- 
ment, since the spot price is 
currently near to the Opec 
official price. Unless the mem- 
bers of Opec believe, improb- 
ably, that the oil majors have 
been awaiting this liberalisa- 
tion before mounting a self- 
destructive price war on their 
own account, they will accept 
what the Government has in 
effect admitted: so far as world 
price trends are concerned, 
BNOC was already a powerless 
spectator. 


significant psycholological profit 
through banding pricing over 
openly to the market. We will 
be spared much empty debate 
about pricing “ policy,” and a 
series of minor exchange market 
flurries before each new 
announcement of the irrelevant 
BNOC price. The significant 
functions of BNOC — manage- 
ment of publicly-owned pipe- 
lines, and custody of the partici- 
pation and payment-in-kind 
agreements which are an Insur- 
ance of long-term UK security 
of supply-can adequately be 
handled by the small agency 
now proposed. 

The abandonment of a pricing 
role may also prove advan- 
tageous to the UK as a whole 
If it allows public attention to 
focus on the realty important 
questions of oil policy— and 
those in which . the country does 
have the power to protect its 
own interests. These are the 
twin questions of depletion and 
development Had these matters 
been debated more seriously in 
the past, major errors might 
already have been avoided. 


Space for 
the Press 


Concessions 


Economies 

BNOC may have had a mar- 
ginal stabilising role when 
security of supply still com- 
manded a price premium, but 
even then its influence was 
pretty small; the Government 
must now be regretting that its 
review of the question last sum- 
mer came down in favour of 
retaining BNOC. In present 
conditions its only prospective 
role was to channel a govern- 
ment subsidy to the oil industry; 
and although most of this sub- 
sidy was clawed back In tax, it 
was an absurdity. 

Apart from the economies to 
be gained by winding up a 
redundant trading organisation, 
tiie Government should gain a 


The need for a policy arises 
simply from the fact that the 
interests of the whole economy 
are not identical to those of the i 
oil producers — whose own cal- 
culations are in any case largely 
determined by government , 
decisions about the tax regime. 
Indeed, a regime designed to 
encourage exploration and 
development — invariably fin- 
anced by a high marginal tax 
rate on the revenues of estab- 
lished fields— has the effect of 
making oil producers pretty in- 
sensitive to price movements 
over quite a wide range in 
deciding their own production 
rates. Their main aim must be 
to recover a very substantial 
investment quickly. 

For the economy as a whole, 
on the other hand, large swings 
up or down in oil production 
and revenue can be and have 
been disruptive, like any other 
sudden structural change; the 
national Interest ties in a sus- 
tainable flow of revenue which 
will diminish only slowly from 
its peak Perhaps now, with a 
mind clear of ir relevancies, the 
Government can do better. 


Dr George A. (Jay) Keyworth, 
president Reagan’s science 
adviser and star wars supremo, 
visiting London yesterday, 
denied he Is hostile to the Press. 
He could think of Journalists 
among his friends, he said. 

Keyworth has taken a pound 
ing from the UJS. Press recently 
since the Washington Post 
prominently reported he 
believed, “Much of the Press 
is trying to tear down America." 

He was reported as saying 
that “ much of the Press seems 
to be drawn from a relatively 
narrow fringe element on the 
far left of our society." One 
Washington commentator called 
bis views "cracknoL” 

Keyworth, in tils mid-forties, 
a physicist happily manied for 
23 years, can perhaps make a 
better case for being a stable 
personality than many of his 
critics. 

He is Reagan's principal 
advocate of the star wars laser 
defence programme against 
Russian missiles. 

Media attacks on star wars 
were not the only cause of his 
outburst against the U.S. 


Men and Matters 



“It’s going to bo difficult 
reaching an understanding 
with a leader who’s too young 
to remember my movies” 


scribes. Other media mis- 
demeanours which have 
infuriated him have been highly 
inventive accounts of the poten- 
tial hazards of biotechnology, 
and attacks on the U.S. elec- 
tronics industry, which UJ5. 
journalists claim' is doomed to 
take second place to Japan. 

His fury at what he calls 
“ misjudgments " overflowed at 
a time when Walter Aonenburg, 
the former U.S. ambasador in 
London, offered him a platform 
to talk to UJS. journalists. He 
used the opportunity, perhaps 
unwisely, to tell the UB. Press 
what he thought of It. 

Its members are not likely to 
forgive quickly. 


Third party 


Malay connection 


There were a few embarrassing 
moments at the recent opening 
of a cable link between Indo- 
nesia and Malaysia. 

The time arrived for a chat 
between the mayors of the 
Indonesian city of Medan and 
the city of Penang just across 
the Malacca straits in Malaysia. 

“The line’s busy and anyway 
you cant talk to the mayor ” 
said -the Penang operator 
briskly. 

“ But I’ve got 300 people here 
listening and waiting for this 
call.” explained a harassed Indo- 
nesian official. 

"Pull the other one” (or the 
equivalent) came hade in Malay. 

The audience began to enjoy 
Itself hugely as the official 
struggled on. “took this is an 
official opening” Again the 
operator was unimpressed. And, 
anyway, she explained, she had 
to go to lunch. 

Engineers from Siemens, the 
firm responsible for much of the 
project, began to look distinctly 
unhappy. But finally the con- 
nection' was made. “What a 
pleasure . . . and what an effort- 
less call, 1 * said the cheerful 
mayor of Penang. 


The political career of the 
eccentric Sir Eric Gairy, former 
Prime Minister of the Caribbean 
island of Grenada, seems to he 
finished. 

The one-time night-club 
owner, spiritualist, and flying 
saucer enthusiast, controlled 
Grenada’s politics with his 
“Mongoose Gang” for two 
decades until he was removed 
in a Left-wing coup in 1979. 

Much to the embarrassment 
of the Americans, Gairy tried 
to make a come-back in the elec, 
tions last year, which restored 
self-government to the island 
after the U.S. invasion in 1983. 
But his United Labour Party 
won only one seat. 

Now that one successful can- 
didate, Marcel Peters, has 
deserted Gairy, taking with him 
the three senators whom Gairy 
appointed. 

All four have dissociated 
themselves from Gairy’s charges 
that the elections, won easily 
by the moderate New National 
Party, were rigged by the UJ5. 
To underline the break Peters 
and the senators have formed 
another party and successfully 
wooed hundreds of Gairy’s for- 
mer supporters to their side. 


Sky lights 


When the first British commer- 
cial flight by Austr alian busi- 
nessman Alan Bond’s airship, 
the SkyshJp 500, took place over 
London yesterday, the payload 
was an 80-foot banner advertis- 
ing Swan Lager. Well, Bond 
does own the brewery making 
this Western Austr alian nectar. 

British sports events are a 
prime sales target for Bond’s 
new machine — such business 
has ben made possible in 
Britain by the legalising of 
aerial advertising a year ago. 

In California Japan’s Fuji 
Film company has ben paying 


some $250,000 a month to lease 
a Bond Skyship- 

Three months flying over 
California took Juji's market 
share in the setate from 6 per 
cent to 2l per cent— although 
that might also have somet h ing 
to wo with the publicising of 
the company’s products at itae 
Los Angeles Olympics. 

Alan Birshmore, a Bond Cor- 
poration director, was given the 
job of setting Airship Indus- 
tries firmly on course in Janu- 
ary, and Bond has now staked 
some £22m in the venture. 
Including financial guarantees. 

Next on the list of money- 
raising projects is the use of 
electronic illuminated sig 
Passenger - carrying approval 
from the Civil Aviation Auth- 
ority has been won at long last 
— although Birchmore says, “If 
you change the ashtrays you 
have to go through the CAA 
again.” 


Local talent 


Quite the most interesting facet 
of commercial awards — and 
they are available these days 
for most fields of endeavour— 
is the unpredictability that 
accompanies them in spite of 
the best efforts of the public 
relations people. 

When Egon Ronay presided 
in London yesterday at the Pub 
of the Year award to accompany 
the 1985 Guinness Pub Guide, 
the judging was in the hands 
of anonymous inspectors from 
his food organisation. 

Even Egan reddened a trifle 
when the winning pub turned 
out to be his local. He honestly 
did not know, he told me. 

If you happen to be in Berk- 
shire the place to visit is the 
Royal Oak Hotel. Yattendon. 
run by Richard and Kate Smith. 


Small progress 


Speaking of the new technology: 
Sir Terence Beckett, director- 
general of the CBL told an 
andience In Bristol yesterday of 
the firm making silicon chips 
whose research and develop- 
ment was so advanced it was 
looking for smaller premises. 


Observer 





An uncommon commoner 

“In commercial life* observed a contemporary; 
“Ml Panndl has won his spurs honourably. . . 
His career as a public man is even more 
distinguished.” 

William Henry Panneli’s rise to feme and 
J mc *eed meteoric. At 26, in August- 
*1? se ^ ^ firm of accountants. 

oFlondo WaS cbief ' Ccjmmoner of the City 


J2S29ES 8 if 8 successful 

re sphdng the unsafe 
factory state of London’s fish supply noth 
was too much or too little for this inde&ti 
accountant ******* 


Today Pannell Kerr Forster’s links with the 
City axe as strong as ever, as our services to v 
corporate clients prove, extending well- ; — 
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in the year aK^i 8 *** ««t 
declining to sJi. 

sasr* 

SSS£F«: 

Mr^SSS 

■sssr " *raus 
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pendent For if a GovSnSSj 
i^ws too many bonds o™S£ 
tong a Period, it becam^ 7? 
practice very difficult to control 
the money supply. CT ° 1 

c iJ^l *?■?* ex P eri «nce has. 

some countries at 
lea ? t c&a J 0T Quite a time run 

fiscal policy— that 

higher rising budget deficits— 

a y . ti sht money, with 
■ little inflationary effect. • 

of Change ef 
^ r r!^ beillg “dwented ? 
some economists 

r are urging a tighter monetary 
cy to protect sterling, offset 

!Lt?™* er fiscal Policy. The 
immediate trigger for the 
suggestions has been the emex- 
HH fc mtcna * ra te Increases 
«used British base 
rates by 4* per cent since the 
end of last year. There is, too, 
the prospect of a higher average 
level of interest rates than was 
earlier thought likely, with per- 
haps base rates averaging 12 per 
cent in 1985-86 instead of 9 to 
10 per cent. 

There is also the Influence of 
Reaganomics. The U.S. has suc- 
ceeded in the last two-aud-a- 
qasrter years in combining 
rapid. growth with low inflation. 
High real interest rates In the 
U-S. have not retarded growth, 
as many in both Wall Street and 
the academic worid expected; 
while high budget deficits have 
been accompanied by a strong 
dollar and a 3 to 4 per cent 
inflation rate. 

th is a ctange in the policy 
mix likely to be announced In 
the UK Budget? 

A; Unfortunately, this is un- 
likely. The projected PSBR for 
19S&86 may ' vary slightly in 
either direction from the £7bn 
t entati vely laid dotirn In the 
MTFS because of rectal 
Actors, such as the effects of . 
the miners* strike or the timing 


Economic Viewpoint 

Time to 
swot up 

on the 


mix 


By Samtiel Brittan 


of payments for ECGD losses. 

But confidence to sterling is 
too fragile for the Chancellor 
to want deliberately to run a 
substantially higher PSBR to 
offset the effects of higher 
interest rates. -Thus a policy 
tightening (for example, dearer 
money not offset by much fin^i 
loosening) is more likely than 
a change in the u mix.” 

. The policy mix question is 
likely to become more rele- 
vant after the Budget. For 
Instance, there will be the ques- 
tion of how far it is possible or 
desirable to press on with 
interest rate cuts, or whether 
some fiscal easement should 
instead be made in the 1986 
Budget or before. 

Moreover, pressure for Euro- 
pean tax cuts is likely, to come 
for different reasons both from, 
the Fed (Paul Vocker makes no 
seeret that be thiwirc European 
fiscal policy too tight) and from 
the UJS. Administration. 

CU What is the respectable 
argument for a change in the 
potiey mix towards looser fiscal 
policy, combined with tighter 
money? 

A: The basic arguments con- 
cern the balance of. payments 
and the exchange rate and were 
put forward in Economic View- 
point on March 8 1979 long 
before the advent of Reagan- 
omics. 

There Is. among advanced 
countries, a reasonable -unified 
International capital market So 
long as confidence is maintained 
an individual government which 
increases its borrowing will be 
able to attract funds on the 
world capital market by paying 
only a modest premium over 
prevailing world interest , rates. 

This inflow will tend to drive 
UP the exchange rate, exert 
downward pressure on inflation, 
but weaken the current balance 


of payments by making the 
country’s exports less competi- 
tive. Conversely, a reduction 
in Government borrowing can 
lower a country's exchange rate, 
paradoxical though ttrig may 
seem. 

It therefore follows that when 
a country is worried that the 
exchange rates is "too high" (as 
in the case of the dollar today 
and sterling to 1979-80) it 
should probably tighten its fiscal 
stance — Le. reduce its budget 
deficit — and thereby reduce net 
foreign inflows. This is the 
most important single internal 
U.S. argument for a major re- 
duction in the Federal deficit 

It was also the mflin justifica- 
tion (although not the one 
given) for the slashing of the 
PSBR at the height of the re- 
cession in the controversial UK 
Budget of 1981 (which sparked 
that famous protest by 364 
economists). 

The position is now the 
opposite. If, because of oil 
price fears and the anticipated 
gradual rundown of North Sea 
output sterling is in the next 
few years' more likely to be 
"too weak* 1 rather than too 
strong, there is a case for mov- 
ing into reverse; Le. having 
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tighter money to put a brake 
on any downward movement of 
sterling, but have this offset 
by looser fiscal policy to pre- 
vent nominal demand from 
being squeezed too much. 

Q. Can you be sure that a looser 
fiscal policy would strengthen 
sterling? Could it not, on the 
contrary, bigger a run on 
sterling? 

A: Of course. The basic pro- 
position only holds if confidence 
is maintained that monetary 
policy will be tight enough to 
keen inflation under control. 

Very often in the past a high 
or rising budget deficit has 
been financed from the banking 
system; in other words it has 
involved an increase in the 
money supply, or been 
*• monetised." 

Fears that this would happen 
lay behind the sterling crisis 
of 1976 when the UK had to 
borrow from the IMF and the 
weakness of the dollar in 1977- 
1979, under President Carter, 
when the UJS. budget deficit 
was a fraction of its present 
amount. Thus psychology is all 
important 

Unfortunately, many people 
who argue for a change in the 
policy mbr help to justify these 
fears because they really want a 
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change in the policy aim. Con- 
sciously or not they hope that 
the tighter monetary policy sup- 
posed to offset the fiscal loosen- 
ing will soon be forgotten. Or 
worse still, they have not thrown 
off the bad habit induced by the 
specically British form of Key- 
nesianism (developed after the 
master's death) of supposing 
that fiscal stimulation is "the 
right stuff" and monetary policy 
merely concerns numbers on 
bits of paper. 

So the attitude of sceptics 
who regard talk of “changing 
the policy mix" as a code for 
“more inflation" is quite under- 
standable; and a great deal of 
effort will be required to per- 
suade markets that this is not 
the case. 

Q: Does not the argument 
about the policy mix go right 
back to the early 1960s. when 
the U.S. economist Robert 
Mnndell suggested that 
countries with a weak balance 
of payments should tighten 
monetary policy and stimulate 1 
fiscally? Was not the weak point 
of this strategy that it would 
simply finance, a series of 
current account deficits and 
postpone fundamental adjust- 
ments? Would not rising 
foreign Indebtedness eventually 
bring t be policy to an end? 

A: The Mundell strategy was 
developed for the Bratton 
Woods world of almost fixed 
exchange rates and could never 
have provided a permanent 
alternative for a weak currency 
to devaluation or retrench- 
ment. 

When currencies are float- 
ing. however, as in the case of 
the dollar today, the level of 
capital inflows represents a 
market judgment of the size 
of UJ5. current deficit it is 
willing to finance. Even so. a 
continuous piling up of U.S. 
foreign debt does present the 


danger one day of a sudden 
reversal of the dollar's fortunes, 
and a free fall which would 
harm both the U.S. and its 
trading partners. 

In the case of the UK, which 
faces the prospect of moving 
from being a net oil exporter 
of above £7bn per annum to 
about self-sufficiency by the 
turn of the century, it would 
be folly to engage in a mix 
of policies likely to involve a 
current account deficit 

But the recent weakness of 
sterling took place when the cur- 
rent account was in surplus and 
thus reflected adverse capital 
pressures. It is quite reasonable 
to tighten monetary policy to 
enhance the attractiveness of 
sterling, so long as the objec- 
tive is merely to prevent a 
capital outflow. 

Germany and Japan are run- 
ning large current account 
surpluses. A shift to a looser 
fiscal policy which led to a run- 
down to these surpluses would 
be a positive contribution to 
better worid balance and is an 
indispensable prerequisite for 
a reduction to the U.S. current 
trade deficit 

These two countries, almost 
alone to the world, may be run- 
ning an overtight demand 
policy; and a shift which in- 
volved a net stimulus, and not 
just a change in the mix might 
be justified. But again I have 
to guard my flank against un- 
reconstructed Keynesians who 
would carry this argument to 
ludicrous lengths. 

Q: If all major countries fa i* 
ereasd their Budget deficits, 
would not real interest rates 
rise, whatever happened to 
monetary policy? 

A: Yes. At a world level some 
synchronisation of any increase 
to European and Japanese 
budget deficits with a rundown 
in the U.S. one would be 
desirable. It would also be 
helpful If any bulge in the sum 
total of deficits coincided with 
the next world business down- 
turn. Contrary to many earlier 
forecasts, this does not look at 
all likely to 1985 and is far 
from certain in 1986; and fine- 
tuning of these matters is dy- 
ing for the moon. 

Nevertheless, any feasible 
variation in UK Government ! 
borrowing is a drop in the ; 
ocean of world capital markets; ! 
and the special petro-pound 
features make some variation i 
in a UK policy mix defensible 
in any international forum. 

Q: How important is the policy 
mix issue? 

A: It does interact with the 
dollar problem. Apart from 
that, it is a third order issue 

which gives flnatien ministers 

and macroeconomists, who can- 
not put their labour markets 
right, something to do. 

But the issue takes third 

place to the question of how 
large an increase in nominal 
demand to aim for and, above 
all, how to improve the distri- 
bution of that demand increase 
between real growth on the one 
hand and pay and price 

increases on the other. 
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Businessmen and 
theEMS 


By Nicholas Colchester 


SHOULD THE pound be a full 
member of the European Mone- 
tary System? Should it join at 
around the present ex c h an ge 
rate of DM 3.60? I put these 
questions to the top manage- 
ment of seven well-known 
British companies. Here are 
their answers: 

Sam Toy, chairman and 
managing director of Ford 
Motor Company: ** Sterling 
should be in the EMS. We’ve 
been impressed by the stability 
the FMS has brought to its 
member currencies and feel 
that this, and the opportunities 
for greater convergence 
between the economic policies 
of European governments, 
would be of benefit to Britain. 
The timing is better than in the 
past but we would like to see 
sterling at a still more competi- 
tive level against tbe currencies 
of our major trading partners.” 

Sir Adrian Cadbury, chair- 
man of Cadbuiy-Schweppes: 
“The present degree of Euro- 
pean currency movements is 
manageable, but I would be for 
joining emr for three reasons. 
It would modestly limit cur- 
rency fluctuations, and any 
reduction in uncertainty is good 
for business. It would impose a 
useful discipline on govern- 
ment to follow fiscal and mone- 
tary policies that would be 
helpful to business. It would be 
a step towards a genuinely 
common market with a common 
currency. As for timing, now 
would be acceptable. We cannot 
agree to principle, but wait 
until some precise convergence 
of exchange rates has been 
reached." 

Sir Mirtiari Colman, finance 
director of Reckitt and Colman: 
“ We tend to build plants to the 
[ UK to serve the European mar- 
ket and expect exchange rates 
to reflect differences in infla- 
tion, but when extraneous fac- 
tors like oil dominate you are 
left completely unsighed. We 
want to be attached to a system 
which has stability as its 
rationale. The current Euro- 
pean exchange rates are all 
right, certainly against the 
French franc, but the pound 
might be a little cheaper against 
the D-Mark. Another important 
advantage would be stable In- 
terest rates. The record here 


over the last 12 months has been 
appalling." 

Ronald Halstead, chains an 
and chief executive of the 
Beecham Group: “ Yes, we 
should go in as soon as is prac- 
ticable. EEC currency move- 
ments are not patricularly dis- 
turbing but I favour moves 
towards a European currency 
that will act as counterweight 
to the dollar and perhaps 
dampen its fluctuations. The 
current exchange rate of the 
pound in Europe is acceptable. 
Our costs are lower in the UK 
than in Germany so there's no 
problem there." 

Robert Horton, managing 
director, British Petroleum: “I 
firmly believe it’s a good idea, 
but that the timing isn't right 
The Government should first 
profit from any decline in the 
dollar to bring interest rates 
down and allow sterling to fall 
against the D-Mark. UK produc- 
tion costs are only marginally 
competitive at the moment." 

James Moffat, deputy manag- 
ing director of Wedgwood: “I 
want sterling to because it 
would lead to a material reduc- 
tion to interest rates. The 
range goes from 7 per cent for 
the Germans to 14 per cent for 
the Italians. 1 think Britain 
would slot in somewhere above 
Italy and France but below Hol- 
land and Germany and have 
interest rates, of 9-10 per cent 
But the timing Is important be- 
cause at DM 3.60 the pound is 
still overvalued.” 

Denis AD port, chairman and 
chief executive of Metal Box: 
"Britain should join toe ex- 
change rate mechanism because 
it would help damp down short- 
term fluctuations between ster- 
ling and the EEC currencies 
and would force the Chancellor 
to pay more attention to the im- 
pact on the exchange rate of his 
economic and fiscal policies. 
There would be a greater avail- 
ability of central bank funds to 
support sterling in short periods 
of foreign exchange turbulence. 
The current DM/C exchange 
rate could pri sibly be an appro- 
priate rate for sterling to join.” 

The Treasury says that the 
following words from Mr Nigel 
Lawson, the Chancellor of the 
Exchequer, still sum up tbe 
British Government's position: 
“ This matter is continually 
under review, and I do not wish 
to prejudge what wil happen 
eventually." 


j Change in the 
V CSty 

From Mr D. Leads 
Sir, — The proposed funda- 
mental changes to toe regula- 
tions relating to -investment 
both inside and outside the 
Stock Exchange will have far 
reaching implications for the 
investing public, which may 
well, on past experience, 
operate to its wide disadvan- 
tage. 

Experience has surely demon- 
strated that abolition of 
g recommended fee scales almost 

certainly leads to increased 
costs to toe public. Both the 
Law Society and the Royal 
Institute of Chartered 
Surveyors, were forced to aban- 
don scale fees for legal and 
estate agency work. The result 
t. has been that while major 

institutions are able to nego- 
tiate fees on large transactions 
the general public in practice 
- is paying anything up to twice 

toe rate of the old scales. There 
i is little reason to assume that 

with the proposed elimination. 
E of stock Exchange fixed scales 

| any different result will occur. 

The intended creation of ail 
purpose investment firms buy- 
ing or selling stock as prut 
* cipals not agents, eliminating 

toe distinction between tne 
vendor or purchaser «J*i°** 
and toe intermediary acting on 
behalf of the buyer or, seller 
will turn a professional rela- 
tionship into commermal 

baraaitong. “Caveat emptor 
be the over-riding cm* 
> Oration. Surely this tea 
1 retrograde step. l ar f® 

institutions will be **“® 
exercise their massive 

to advantage. The 
SyKl pTbUc will probably 
See np the diflerence In 

fnargins- 

One can only anticipate with 

small investment ™SSS 

proposals to toe PubUcoutride 

the regulations of f** 

wider public 
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Letters to the Editor 


loosely controlled investment 
promoters, appears far from 
toe best way of doing so. 

These matters should be 
reconsidered. Build around and 
if necessary give greater 
strength to a well tried stock 1 
exchange system. Do not dis- 
mantle it. Look to toe example 
of other -professional activities 
and examine what has hap- 
pened in' practice not theory. 
Above ail consider with toe 
utmost care, toe actions of the 
Corporation of Lloyd’s who 
with toe benefit of hindsight, 
not foresight, are implementing 
changes exactly opposite those 
proposed for the Stock 
Exchange. 

David Lewis. 

76, Gloucester Place, WJ. 

International 

arbitration 

From the Secretary General, 
International Chamber of 
Commerce 

Sir,— In his letter of March 8, 
on the costs of ICC arbitration, 
Mr F. M. Ventris ignores a 
number of important facts, and 
distorts others. 

The arbitration in question 
lasted far longer than the “ one 
day” Mr Ventrte alleges. He 
will recall that his company 
was informed more than a year 
before toe award was rendered 
that toe likely cost of arbitra- 
tion would be $25,000. Mr Ven- 
tris will also agree that his 
company deliberately opted for 
arbitration by a tribunal of 
three ICC arbitrators over toe 
less costly procedure before a 
sole ICC arbitrator, which per- 
haps would have been prefer- 
able given the relatively modest 
amount at stake fax this particu- 
lar case. 

Obviously, no company should 
draft an ICC arbitration clause 
into any contract 1 it Signs 
"without appreciating what toe 
consequences may be, as Mr 
Ventris puts it. But once fully 
appreciated, 

Se beneficial. While aeM 
cases arbitration under other 
may well beless expensive 
than ICC arbxtratioE. Mr Ventos 

surely aware of the features 
SSmIk ICC arfcitraOOT 
both unique and well worth the 
cos i? it incurs. 

Those features include pre- 
a-Shnltv of costs, arbitration 
dlC,ab S hv a peerless inter- 
-fS-Ut of experienced 


1 notification of the parties, and 
thorough administration of each 
case by a permanent secre- 
tariat in Paris. Other exclusive 
services to parties range from 
technical assistance to informa- 
tion on legislation, conventions 
and enforcement of arbitral 
awards around toe world. 
HSns Koenig. 

38 Cours Albert Zer, 

7 5008, Paris, 


Action on car 
pollution 

From the Director, 

Society of Motor Manufacturers 
and Traders 

Sir, — I refer to your leading 
article (March 7) on toe need 
for quick action an car pollu- 
tion. I would stress that the CJK 
motor Industry is as anxious as 
anyone to address the problem 
and to protect the environment. 
But how? 

First, the common fallacies. 

I It is untrue that catalytic con- 
vertors can be made available 
1 now on all engines. For those 
manufacturers who do not 
currently make engines fitted 
with this complicated system, 
the lead time for production is 
similar to that for lean-burn 
engines. It is untrue that toe 
lean-burn engine will not be 
I available until well into toe 
1990s. In fact you will see one 
from a major manufacturer in , 
British showrooms later tins 
| year. 

American experience has I 
shown that catalytic convertor , 
systems are expensive (about 
£4004500 on toe price of a new I 
car), use about 5 per cent more i 
fuel, have a finite life and are 
vulnerable to misuse. Moreover, \ 
the system only works properly 
when hot and, as traffic condi- 
tions in Europe are so different i 
from those in the U- S., e ven 
well-maintained catalyst systems 

are likely to be less effective \ 
here. In use, since the car runs i 
just as well— if not better — with ( 
an inoperative system, there is : 
no incentive to maintain it In 
addition, a poisoned system pro- : 
duces more pollutants than j 
today’s engine with no catalytic ; 

convertor. i 

The Department of Transport 
estimates that, in the UK alone, i 
these additional costs would I 
mean that motorists would have , 
to find a staggering extra £2bn i 
a year. Such . a reduction in 1 
Spending power could have a , 


serious effect on the new car 
market in toe UK, with toe 
I attendant problems of lost jobs, 
I lost exports and industrial 
recession. 

The lean-burn approach pro- 
vides low emission, fuel efficient 
engines that are resistant to 
misuse and tolerate residual 
lead levels, at a cost far below 
| that of the vulnerable catalyst 
system. Furthermore, it will 
mean cars travelling 10 per cent 
further on a gallon of fuel than 
I they do now — a valuable con- 
tribution to conservation of our 
national resources. 

We believe that to jettison toe 
advantages of lean-burn tech- 
nology through excessively 
stringent limits or diktat at this 
stage of the important debate on 
toe control of vehicle emissions 
would be to take a decisive step 
in the wrong direction. 

Anthony Fraser. 

Forbes House, 

Halkrn Street, SWI., 


Pasteurised 

milk 

From the Deputy Chief 
Executive , Milk Marketing 
Board. 

Sir,— With reference to a 
report in your issue of March 12 
may we clarify the Milk Market- 
*ng Board's position on the 
question of pasteurised milk 
imports. 

The Board has consistently 
supported toe UK Government’s 
view that such imports should 
not be permitted until common 
EEC health and hygiene legis- 
lation on in tra-Commurrity 
trade in heat-treated milk is 
adopted, and enforced, by all 
member states. Negotiation of 
such legislation has been in 
progress for some time, and it 
is unfair to ask this country to 
change its own rules at this 


It should be made clear, too, 
that it vtiU be the government, 
not toe Board, which will be 
involved in any case brought 
by toe European court on this 
issue. 

Peter Jackson, 

Thames Ditton, Surrey. 


Nicely rounded 

figures 

From Mr R. Read 

Sir,— Now that we have the 
£2 prescription and the £2 
gallon, if the Government would 
bring out the £2 note toe 
foreign exchanges could quote 
in £2 and we would get back 
to the 220 rate. 

R. Read. 

Ill Fitzpain Road, 

Femdovm, 

Wimborne, Dorset 
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ACCORD WITH JEUMONT-SCHNEIDER EXTENDS COLLABORATION POLICY 

Office automation link for Bull 


BY DAVID MARSH IN PARIS 

BULL, the French nationalised 
computer group, and Jeumont- 
Schneider, one of the country’s larg- 
est manufacturers of digital private 
branch telephone exchanges, yes- 
terday announced a technical ac- 
cord to connect their equipment far 
the expanding office automation 
market 

The agreement amounts to the 
first formal link-up by Bull with a 
telaopaumm fow tfams manufacturer. 
It adds up to a further step in its 
policy of collaborating with outside 
electronic groups to boost its com- 
petitive strength. 

M Philippe Picard, director of 
Bull's c o m p uter networks division, 
said the accord - which also in- 
volves a pooling of the two compa- 
nies’ maintenance teams far ser- 
vicing customers’ equipment - ref- 
lected the “absolute necessity” far 
co-operation with telephone compa- 
nies. 

Further link-ups to al- 

low connection of Bull's computers 
with private telephone exc h anges 
are being studied with other compa- 
nies. Bull intends to sign such a 
deal with the state-owned Thomson 
group- which itself last year forged 
a wmifar tie-up with Hewlett Pack- 
ard of the UB., and accords with 


foreign companies could also be 
«dgr>pd on a “case-by-case” basis. 

Jeumont-Schneider, which is part 
of the private sector Empain 
Schneider conglomerate, has a 
range of activities in electronics, 
electrical engineering and trans- 
port Tp T< Ti>TniT irmiV »» tinns and of- 
fice equipment make up about 20 
per cent of its activities, amounting 
to annual sales of around FFr l.lbn 

(S10?.5m)- 

Je umont rS chneide r has about 35 
per cent of the French market for 
branch exchanges, with about 40 
per cent h«»irf by the state Alcatel- 
Thomson group. 

The company last year signed 
similar agreements with the UB. 
Wang and Digital Equipment com- 
pute - groups to improve its stand- 
ing in the office automation market, 
but says it is too early to gauge the 
repercussions on sales. 

These accords, like the one with 
Bull, allow wiring up of office equip- 
ment to enable voice and data com- 
munications over standard tele- 
phone lines. 

M Paul Denis, director of Jeu- 
mont-Schneider’s telecommunica- 
tions division, said that of the pro- 
liferation accords over the last year 
between international groups com- 


peting in this field, not all the an- 
nouncements of deals had been fol- 
lowed by marriages. 

Because of the need to conclude 
technical tie-ups with a number of 
outside computer groups, “one has 
to be polygamous,” he said. "But it 
can be extremely tiring.” 

The BuD-Jeumont-Schneider deal 
mainly concerns collaboration, for 
the French market, but could be ex- 
tended to other countries where the 
two companies have their own com- 
mercial networks. These inclnde 
Belgium, Greece, the Middle East 
and areas of Asia. 

• Akatel-Thomson has clinched a 
FFr 8m order to equip a housing es- 
tate near Dallas, Texas, with a 
cable television network using opti- 
cal fibres. 

Although the value of the con- 
tract is small, the group believes it 
represents the first UB. order 
placed in this field with a foreign 
company. 

Work frill be carried out by the 
AIcatel-Thomson subsidiary LIT, 
which has recently received an- 
other large slice of government fi- 
nancial aid to plug heavy losses last 
year - partly the result of a slow 
start to ordering for France’s own 
cable televirion plan. 


LIT will ca rr y out the wiring up 
of the first 500 homes in the first 
half of 1986. The total contract 
covers the cabling of a 2,300-home 
community at Lake Forest in the 
Dallas suburbs, being developed by 
Suburban American Company, a 
property group. 

The system aUcw resi- 

dents on the estate to receive 20 
television channels, combined with 
sa tellit e TV networks and remote 
control electronic systems designed 
to guard against fires and burgla- 
ries. 

The contract comes as part of a 
big effort by French electronics 
companies to profit from UJS. tele- 
communications deregulation by 
staking a foothold in the American 
market 

In anpthw contract which France 
also regards as of symbolic impor- 
tance, Telesystemes, the computer 
services group which is owned by 
the Direction. Generate des Tele- 
communications, the French tele- 
communications authority, has just 
signed two UB. videotex contracts 
far New York's La Guardia airport 
and for the Triniex consortium 
which is commercialising petit* 
videotex services. 


British 
Aerospace 
share sale 
in May 

By Michael Donna and 
Alexander Nleoll in London 

THE PUBLIC offering of the UK 
Government's remaining stake in 
British Aerospace will take place in 
early May. It will be marketed on a 
scale exceeded only by test year’s 
privatisation of British Telecom. 

At yesterday’s closing price of 
368p, down 7p, the sale of the Gov- 
ernments 48.4 per cent, which is to 
be coupled with a rights issue by 
the company itself, could raise 
more £500 m. 

Unlike the British Telecom sate 
BAe aims to attract relatively 
knowledgeable small shareholders 
rather than first-tune investors be- 
cause of thp higher degree of risk 
and the likelihood that returns on 
investment could be further in the 
future. 

Kteiuwort Benson, the merchant 
bank which handled the BT sale 
and is BAe's fmaocifll adviser, and 
Lazard Brothers, which is advising 
the Government, yesterday hosted 
a briefing for 16 stockbroking firms 
which will farm a regionally orga- 
nised marketing structure. 

Hoare Govett, BAe’s brokers, and 
Cazenove, acting for the Govern- 
ment, will be joined by 14 smaller 
firms from throughout the country. 

A farther parallel with the BT of- 
fer is that commissions will be of- 
fered to brokers and dealers acting 
as intermediaries far successful bu- 
yers. The foes, however, will be low- 
er at 1U per cent of the value up to a 
£10)000 purchase, compared with 2 
per cent far BT. 

The preliminary results for Brit- 
ish Aerospace tea 1984 are to be 
published in late March. For 1983, 
the group, which is involved in air- 
craft, missile and spacecraft manu- 
facturing, earned a pre-tax profit of 
£ 82 L 3 m on a turnover of more than 
£2J3bn. 

A statement by Sir Austin 
Pearce, chairman said that fallow- 
ing the preliminary results, the 
company would call an extraordi- 
nary general meeting to approve 
the proposed offer, including ar- 
rangements for the Government to 
retain a “golden share” to prevent 
the group from falling into overseas 
ownership. 

The full accounts, with a prelimi- 
nary prospectus, will be issued 
some time in April 

Existing shareholders will be al- 
lowed to acquire new shares pro ra- 
ta. The Government will not take 
up its own preferential entitlement 
to any of the new shares. Employ- 
ees will receive prefer enti al alloca- 
tions of up to 5m of the shares be- 
ing sold by the Government 

The Government's share sate, 
covering its 96.85m shares, is ex- 
ited to raise more than £360m 
388m). 


Euro MPs seek action on U.S. 
curbs on transfer of technology 


BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON 

EUROPEAN MPs are calling far a 
strong EEC protest, and retaliation 
if necessary, against UB. restric- 
tions on the transfer of technology 
to European companies. 

They have condemned the res- 
trictions as a breach of internation- 
al trade law, an abuse of UB. domi- 
nance in the field, and as patting a 
strangle bold an Europe’s own de- 
velopment. 

The complaints are spelled out in 
a draft opinion being discussed by 
the European Parliament's commit- 
tee on economic and monetary af- 
fairs and industrial policy. 

Apparently not yet endorsed, the 
opinion is destined far the external 
economic relations committee 
which is drawing up a report on 
Cocom, the informal committee of 


Nato countries and Japan that vets 
sales of militarily useful technology 
to the Soviet bloc and China. 

A similar analysis is contained in 
a report commissioned by the Orga- 
nisation for Economic Cooperation 
and Development which was leaked 
in London yesterday. 

It was claimed that this report by 
Mr Stuart of the Uni- 

versity of Queensland in Aust ralia, 
has been suppressed by the OECD 
in Paris at the insistence of UB. of- 
ficials. 


Neither the OECD secretariat nor 
the US. mission to the OECD was 
able last night to confirm the alle- 
gation. Mr Paddy Ashdown, the 
British liberal MP who has pur- 
sued the issue in the UK parlia- 


ment, called yesterday far early pu- 
blication of the r e port 

The draft opinion drawn up far 
the EuTO- MP s rlaimc that thg U£. 

is seeking to protect its dominance 
“under the cover of secrecy and in 
the guise of fo reign policy.” It calls 
on the Community to set up a UB.- 
EEC committee to avert a grins fa 
the Western alliance and make 
good the alleged deficiencies of Co- 
com. 

Mr Macdonald’s 58-page report. 
The Sisyphus Syndrome, nlaimc the 
allies suspect that US. companies 
are able to manipulate the Cocom 
system for commercial advantage. 
He claims too that if the controls 
were successful - which he argues 
they cannot be — allied countries 
would suffer more than the Soviet 
bloc. 


Chief of 
Unocal hits 
at bank 
lending for 
takeovers 

By WiIRmn Hafl in New York 

THE Federal Reserve, the US. cen- 
tral bank, has been urged to curb 
the use of bank loans to finance the 
current US. merger boom. Banks 
are encouraging “reckless activity,” 
which could l ead to a new wave of 
bankruptcies and bank fannres, a 
leading oil industry nfffofal charged 
yesterday. 


Standard Oil Company (Indiana) 
the second most profitable US. 
o3 company, plans to seek share- 
holder approval at its next annu- 
al mpoffrng on April 23, far mea- 
sures to strengthen the group’s 
defences against unwelcome 
takeovers. The group is introdu- 
cing s f a ggared terms far its di- 
rectors, ynH a rule that directors 
can be dismissed only by a 75 per 
rant maj ority of shareholders. It 
will «i*n »Tn«>nd its articles to 
permit the issue of non-voting 
p r efer red stock. Page 29 


Mr Fred Hartley, chairmen of 
Unocal a West Coast oil company 
which is under attack by Wall 
Street predators, has issued one of 
the strongest condemnations so far 
of bank involvement fa financing 
the current spate of mergers. He in- 
dicated that the once-harmonious 
relations between banks and the 
big oil companies had all but cot- 
lapsed. 

In a strong tetter to Mr Paul 
Volcker, chairman of the US. Fed- 
eral Reserve, Mr Hartley has de- 
scribed in graphic detail the con- 
cerns being fait fa many US. board- 
rooms about the activities of the in- 
creasingly confident band of corpo- 
rate predators roaming Wall Street 

The beleaguered oh company 


THE LEX COLUMN 


OECD committee fails to settle 
dispute on mixed credits use 


BY PAUL BETTS IN PARIS 

INDUSTRIALISED countries failed 
to make progress fa resolving their 
long-running dispute over the use 
of mixed credits to support export 
deals at a meeting in Paris of the 
so-called Export-Credit Consensus 
of the Organisation for Economic 
Co-operation and Development 
(OECD). 

The issue will now have to be tak- 
en up again by OECD ministers, 
and is likely to hang heavily over 
the organisation's ministeri- 
al council meeting next month. 

Mr John Lange, director of trade 
finance at the US. Treasury, said 
yesterday the Paris meeting ended 
in stalemate the European 
Community came up with no new 


proposals. 

The US. is pressing the EEC to 
agree to adopt new procedures to 
restrict the use of mixed credits, ex- 
ports subsidised with foreign aid 

firnric 

It is especially irritated with 
France, which it efaimp makes the 
largest abuse of mixed credits. Mr 
Lange quoted OECD figures show- 
ing that of total S6.4bn tied aid cred- 
its made by industrialised countries 
in 1982 France accounted for as 
much as S2bn. In 1983 France ac- 
counted far $1.4bn out of a total of 
$3.7bn fa tied aid credits. 

The UJS. objects fa particular to 
the use of these credits to support 
industrial sectors with high rates of 


return, like ipiArairn n im jeati ons 
and transport 

Mr Lange said almost half the 
mixed credits made fa these sectors 
came from France. He cited as an 
example the decision by France to 
support a teleco mmunicati ons con- 
tract in Cyprus with a mixed credit 

Mr Lange said, however, the UJS. 
did not envisage "throwing the 
gauntlet” at this stage but was still 
hoping to reach a consensus on the 
way to restrict the use of mixed 
credits. He suggested it was not a 
major trade issue and that it was 
“almost silly that it had got so much 
attention.” There were only about 
20 cases a year that caused a prob- 
lem. 


EEC surpluses at new peaks 


BY QUENTIN PEEL IN STRASBOURG 


THE LEVEL of farm surpluses fa 
the EEC has increased to records 
for both beef and cereals, Mr Frans' 
Andriessen, the European Agricul- 
ture Commissioner, told the Euro- 
pean Parliament yesterday. 

The size of stocks bas increased 
fa toe two months since toe Com- 
mission’s farm price proposals were 
put forward fa January, because of 
a further deterioration fa world 
markets, he said. 

Even butter stocks have not fall- 
en significantly fa spite of sales in- 
tended to dispose of some 200,060 
tonnes through cheap Christmas 
butter and subsidised sales of old 
stocks to the Soviet Union. 


Mr Andriessen said EEC cereal 
stocks stood at 14m tonnes, while 
beef stores contained an average 

660.000 tonnes, compared with only 

400.000 tonnes last year. 

The increase in beef stocks oc- 
curred “in spite of the fact that beef 
exports have been doubled at a very 
high cost to this community.” 

The so-called butter mountain 
stood at between 845,000 and 

850.000 tonnes, “despite very costly 
activities to get rid of butter sur- 
pluses." The average level far 1984 
was 950,000 tonnes. 

Mr Andriessen said the surpluses 
provided “an alarming background" 


to toe debate on farm prices for toe 
coining year. He defended the Com- 
mission’s proposals far a virtual 
price freeze, with actual cuts in 
price for cereals, fruit and vege- 
tables. 

The agriculture committee of the 
Parliament wants to increase prices 
by an average 4.5 per cent, in spite 
of the surplus production. The Par- 
liaments budget committee calcu- 
lates that die cost of stocking the 
surpluses rose more than 200 per 
cent between 1978 and 1983, reach- 
ing more than European Currency 
Unit (Ecu) 7bn (S4.7bn) in 1983. 

EEC farm lobby rallies. Page 2 
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London to scrap BNOC 


Continued from Page 1 

Details of plans to abolish BNOC 
will be set out in a Bill which the 
Government hopes to take through 
parliament this session. * 

The participation agreements be- 
tween BNOC and toe 85 North Sea 
liwiwqi wi ■will then be transferred to 
a new organisation, the Govern- 
ment Oil and Pipelines Agency (Go- 
pa), which is expected to employ 
around 40 people, compared with 
the 135 now on BNOCs payroU 

BNOC, however, will cease as 
soon as posable to exercise its right 
to faifep participation oiL This could 
take up to two years in the case of 


some participation agreements but 
is expected to happen within a mat- 
ter of months far toe bulk of the 
agreements. 

The participation agreements 
themselves will continue in being, 
so that the Government can reacti- 
vate them through Gopa in the 
event of a supply crisis. Ministers 
are confident that with the addi- 
tional powers adopted in the 1982 
Energy Act, plus Gopa’s powers and 
oil charing arrangements made 
through the Paris-based Interna- 
tional Energy Agency, Britain 
would be in a strong position to sur- 
vive a supply crisis without BNOC 


warns that “corporate raiders and 
their bankers and brokers are en- 
gaging fa stock and bond and credit 
schemes reminiscent of those of the 
1920s - but an a multi-bQlion dollar 
scale.” 

Mr Hartley feels particularly in- 
censed because Security Pacific, 
Unocal's lead bank for more than 40 
years, is helping finance the pur- 
chase by Mr T. Boone Pickens - the 
best known Wall Street predator - 
of Unocal shares ah^wd of what 
analysts believe will be another 
fierce takeover ba t tl e . Unocal has 
launched a S555m law suit a g ainst 
Security Pacific, alleging br e a ch es 


in its fiduciary duty, deceit and de- 
ception. It has backed up the suit 
with a strong complaint to Security 
Pacific’s main regulator. 

Unocal fa common with a grow- 
ing number of o3 companies, be- 
lieves the banks are exacerbating 
the takeover frenzy by agreeing to 
finance the predators. 


Eximbank 
loans for 
Colombian 
coal mine 

By Nancy Dunne In Washington 

THE US. Export-Import Bank has 
approved a S130m loan and a guar- 
antee of S40m for private sector 
lending to finance the sale of UB. 
goods and services to the multi- 
bQlion dollar Cerrejon coal mming 
project in Colombia. 

The loans will facilitate sales of 
railway and mining equipment, 
trucks, plant and enginggr-ing ser- 
vices to the project for nine UB. 
co m pa n i e s. These include General 
Electric, Ortner Freight Car, Dress- 
er Industries, IngersoH-Rand, Ca- 
terpillar, Goodyear Tire and Rub- 
ber, Atlas Powder, Hamishfeger, 
Terex and Morrison Knud sen. 

Exnnbank says toe financing win 
generate sales worth S200m far the 
project, the world's largest open- 
cast coal mine. Cerrejon is a joint 
venture between Carbones de Col- 
ombia, the Colombian Government- 
owned coal development agency, 
and International Colombia Re- 
sources, a subsidiary of Exxon. ; 

The Reagan Administration has 
sought to end the bank's direct 
lendi n g programme, which is sup- 
plying the S130m loan for this pro- 
ject. Last week, however, the Sen- 
ate budget committee rejected toe 
proposal and authorised S155bn in 
direct loans for 1986. 

It specified that S250m of that 
amount could be used for an inter- 
est-subsidy scheme the Administra- 
tion has been recommending in 
place of direct tending 

The committee said the direct 
le nding programme could be used 
to respond to mixed-credit competi- 
tion or to m a t ch concessional loans 
offered by UB. competitors. 


BNOC scrapes its 



Rationality is not exactly a by- 
word for the behaviour of the oQ 
maiteL Nor is it toe first character- 
istic that most people would attrib- 
ute to currency speculators. Yet the 
abolition of toe British National Oil 
Co rp ora an event which two or 
three m iratos ago could have been 
relied upon to knock S2 off the oil 
p rice and 5 cents off sterling, was 
ifrot yesterday with the studied in- 
difference which c ommo n sense 
gn ggH Kts ; the abolition of toe Gov- 
ernment’s oil trading arm s ho ul d , in 
the «mri, make very little practical 
difference to anyone. 

There may be some resentment 
grit hir? Dpgg at toe loss of an nneffi- 
fiai o u t ri der to toe cartel Nigeria, 
in particular, may feed itself under 
some pressure, seeing the abandon- 
ment of price-fixing as tantamount 
to a cut in toe price. But 

siiw» that notional cut is currently 
measured in cents- rather than dol- 
lars, the UK Department of Energy 
probably need not fear disorderiy 
rp p H<sRh; from official members of 
Open, and a dump in the dollar 
price of North Sea crude. 

In toe absence of a depletion jwfi- 
cy, the cost of BNOCs operations - 
trading oil at negative marg ins — 

brought no tongihte tenwffi; if 

BNOC had never existed if would 
have been qu ite unnecessary to es- 
tablish it But there is a slight wor- 
ry that toe -’aiHHun dpmiq> of the 
North Sea’s largest trade- may 
throw toe market out of gear far a 
wink, at least unto the smaller pro- 
ducers have established the best 
way to dispose of their liftings - 
most probably by contract safes fa 
the Tflcpg of BP, Shall and Fm 

United Biscuits 

Sr H ector T*ing las charitably 
left the London stock market alone 
smee 1980, after top p in g it three 
times fa toe previous five years. 
Thnngh shareholders might feel 
that they have not been too amply 

rewarded at toe earnings per share 
level since the last rights issue, yes- 
terday's call at least has a credible 
rationale - even if United Biscuits 
does appear to be churning out pa- 
per as fast as chewy cookies. 

' Thes e are indeed toe problem. 
'With margins crumbling at Keeb- 
ler, tiie UB. subsidiary, and floor 
still flying in the cookie war. Sr 
Ttertnr wwfa to sink 430m into the 

venture this year to add to 1984’s 
£50m. 

Now that he is fighting the 
mighty Procter & Gamble on its 
home ground he has very fittie 
choice - if he does not pay up, he 



1979 * 0 * 1 * 2 * 3 * 4*5 


might as well puU out With no sign 
of the pressure easing, sharehol- 
ders have to put topir faith fa Kee- 
bler’s ability both to stand up to P & 
G and to win *»n(nigh market share 
from tiie smaflar players to add 
some fat to its margins. 

On 1984's record, though, it might 
not be the worst blind punt they 
could An overall 5 per cent 
rise in pre-tax profits at UB 
disguises an extremely successful 
year in the UK, with, margins and 
market share rising in biscuits, 
snacks, fast food and confectionery. 
Even in the U-S-, 21 per cent volume 
gains must be encoura&ng. 

This year Keebler should be less 
ctf ia drag on the rest of toe group 
and the proceeds of toe ri ghts issue 
will bring gearing down from 82 to 
38 per cent, taking more than £9m 
off the interest charge. 

Assuming UB makes £305m, the 
shares, down 4p at 188p, stand on a 
prospective p/e of about 9, about 
par for the sector. 

Sears/Foster 

The City of London has become 
su ch a gentlemanly place of late 

that takeover bids at conciliatory 
primps are suddenly the norm. The 
ALFayed brothers set the time last 
week, to be quickly joined by Sir 
Owen. Green, with a threefold in- 
crease in bis valuation of Dunlop. 
Yesterday Harrisons & Crosfield 
took the palm for generosity with 
^ secm^TinjczeBseiDr'its offer to 
Pauls; but it was nm dose by Sears 
Holdings, which showed itself will- 
fag to pay a «m«ll fortune for the 
agreanentaf a Foster management 
which has scarcely shone. 

Sears has been trying for years to 
expand its UK retailing presence. 
But the restless ghost of Sir Charles 
Gore will -scarcely be placa t ed by 
an exit p/e of more man 20 and 




goodwill of ut least: f£ 6 m toe'*" 
group that made the geteoety 
of £1.7m before tax in the year to 
February. Mr Philip Bmeb ef tysxd 

White, who knowirito more afaeet 
meuswear toanSeo^ 
shallower pocket nay ba 
escaping, so ligbtfy.' r -7 ; . <:■„ 

Foster shnreftokfcrs sfipoB 
once accept Seeu^ aqifeudkl' V 
for it is untikety to be njpfterted^ For 
sharehoMersmSeaiX^ 

less simple sface &ejr . 

earnings - which 

be sacrosanct - will be - dtotojdSlSs 
year even with so m e', 
from Foster. . . .. >. ^ - i * 

In fairness, Searstco&t. 
have acquired 748 UJC atefifSt, 
wise without the usual 
the Office of Fair, 
time, there does not look 
case for reference sfanpty 
sis of footwear 
group with a broad spread, 
better suited than Ward ~ 
work in Fosters , mixed 
ranges. And by 1386, when 
should be contributing QSafc 
the price will be history. 7 

BTR/Dnnlop i .: 

Dunlop’s death of atimosaud ec^k 
seems not quite to have kStedAe _ 
company after aH Accortifagtothe 
BTS offer document pafafishftL yes- 
terday, the group had yearead 
shareholders' funds of £58m whB^: 

. if minorities' are added in, ittowten. jt 
possible to argue that BTR is hty: 
ing Dunlop for less than net worfiL 

These calculations are by now 
pretty.academic.Ihe main pdntto 
arise from the document is tint toe 
combined group wfll start fife into 

debt and shareholders* fends of 
about Elba apiece. That admittedly 
assumes full cash acceptance of toe. 
BTR offer winch ~ as toe paper fad 
was worth 4p a diffiAmoire tomttee 
cash last night - is somewhat ccn- 
servati ve. Ev en without farther dis- ' 
posals, BTR could bring tile debt/ . 
equity ratio down to around 85 jier 
cent by the end of tiizs year with a 
further reduction on the cards for 



BTR has been down this road be* 
fore - gearing was around 1W par 
cent after its takeover of Thomas 
Tilling. If anything the scope for 
profit gain* fa greater ftis fimw . 
round. BTR should be able torrid 
two percentage points to-Uuhlbp 
margins .- worth £30m at toe trad- 
ing level - in year one, and Dmdapfc 
£200m of tax losses r epresent mi 
a dded bonus of very consuierabfe 
proportions. 


Wherever yuiire going, 
the goingis easier With 
TcOsaiBaiik. 

Entering a new market? Trying to get the most out of an old 
one? Tokai can help. With. 34 international offices and more than 
1.100 correspondent banks, we give you fast access to : a world . 
information and analysis. Our advice is tempered by. over 100 
years of experience. And we have the'financial resources to pui: 
your ideas into action. • »-•■ - . ; 

Tokai can also guide you through the intricate Japanese 
market And because we maintain strong' connections with the • 
entire spectrum of business and governmental interests, we can ' 
offer almost unlimited access. . : 

So for everything from local bond issues to global '. ' . " ' 

compuierized banking, talk to Tokai And see how we can make 
the going easier for you. 


%v TOKAI BANK 
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Woolworth 
earnings 

jump 20% 
in year 

By T«ny Dodsworth In Now Yoik 

MSS.SS 

StTV'ETtt 

jtoorUi quarter, which in- 
”“d .important Christmas 

SScr.'ssrc 

The earnings increase was 
aclu ey ed on a modest 5.2 per cent 
S™ * ^ sales from $5.4bn to 
KUS&n m the year, and a 3-8 per 
cent nse from SlJWbn to «L76bnS 
tneqoarter. 

The company said that the in- 
crease m profits was attributable to 
its US. operations. 

^Oveneas, however, it was hit ter 
the dollar s strength, with foreign 
operating income falling by Kan. 
Woolworth indicated that without 
the d ecline in the value of foreign 
. commies relative to the dollar, for- 
: «gn income would have risen by 
around $4m. 


Rescue bid for 
Castle & Cooke 

By Our Now York Staff 

MR DAVID MURDOCK, the U.S. fi- 
nancier, has come to the rescue of 
Castle & Cooke, the troubled food 
products and property company, 
through a reverse takeover of his 
Head-Van group. 

Castle & Cooke, which lost 
$63.9mon revenues of $784m in the 
first half of its latest financial year, 
is to take over Hexi-Van, which 
earned S2l4m on sales of $185 .3m 
in 1984. Under the agreement 
of Hesd-Van’s 8.2m shares will be 
converted into 22 shares of Castle 
& Cooke and 1.1 shares of a new 
series of Castle & Cooke voting con- 
vertible preferred stock. 


Standard Indiana to 
strengthen defences 
against hostile bids 


by WILUAM hall IN new YORK 

STANDARD (Ml Company (India- 
na), the second most profitable (JjS. 
oil company, plans to seek share- 
««der approval at its neat annual 
meeting on April 23 for measures to 
msulate it from unwelcome take- 
overs. 


The giant Chicago-based compa- 
ny^ which has a stock market capi- 
tansation of $17Jbn, is am«mri»n«r 
its 1 


It is the latest in a growing string 
of oil comramtes to stren gthen thair 
defences against unwelcome take- 
overs, after, the surprise takeover of 
Gulf Oil, the fifth biggest ILS. oil 
company last year, and the raid on 
Phillips Petroleum early this year. 

The company is introducing a 
board of directors with staggered 
terms and a rule that directors 
only be dismissed by a 75 per cent 
majority of all shareholders as op- 
posed to a simple majority. It is also 


amending its articles to permit the 
issue of non-voting preferred stock. 

The company's proxy statement 
says teat these two features may be 
regarded as having anti-takeover 
aspects. It says, however, that it has 
no reason to believe that anybody is 
attempting to take over the compa- 
ny or would wish to do so. 

Nevertheless, it says that “the 
board of directors believes that the 
interests of shareholders are best 
served by the stability ami continui- 
ty that have characterised the 
board of directors of the company 
for many years” and that the 
amended article would promote the 
company’s long-range business poli- 
cies. 

Under its current bylaws its 18- 
strong board of directors comes up 
for replacement every year. Under 
the new bylaw, directors will serve 
for three-year terms. 


New shake-up ahead 
for Philipp Brothers 


BY OUR NEW YORK STAFF 

PBUBRO-Salomon, the Wall Street 
investment banking and commodi- 
ties trading group, has announced a 
further management reorganisa- 
tion of its Philipp Brothers non-oil 
Commodity Timr traHn g h urinnag. 

The plan re presents the group's 
latest a t tempt s to bolster the flag- 
ging financial fortunes of Philipp 
Brothers, whose non-oil commodi- 
ties business posted pre-tax profits 
last year af$13m, compared with 
S107m in 1983. : 

Phihro-Saknhon last month re- 
ported a fourth-quarter net loss and 
sharply reduced fiiD-year net earn- 
ings, mainly as a result of a write- 
off of its Beaufort Sea oil interests, 
ti» reorganisation nf PhfHp p Broth- 


ers non-oil commodities activities 
and -reduced earnings from com- 
modifies trading. 

Under the latest management 
changes, announced by Mr Alan 

Hacks, Who took Over as chairman- 

and chief executive cf PbiEpp 
Brothers in October, an interna! 
nine-strong executive committee 
has been set op to run the non-oil 
commodities business. 

The new management commit- 
tee, which will be led by Mr Flacks, 
will bring together other senior 
group e xecutiv es including Mr Wal- 
ter Baker, Ptnbro-Salomon's chief 
financial officer, and senior com- 
modities specialists from New York, 
Europe and Japan. 


Creditors 
of Deak to 
hire First 
Boston 

By WUKam Kaff fn New York 

CREDITORS of Deak ft Compa- 
ny, parent of the Deak-Pererx 
money rhangfng ml interna- 
tional banking group, parts of 
which have filed for protocton 
under Chapter 11 of the U5. 

haiikiuptey enda, are planning tn 

hire first Boston, the New York 
investment bank, to advise <*»»■« 
on the best way of recovering the 
$60m-phu owed by Desk ami its 

The move by Desk’s official 
creditors committee comes as ev- 
idence grows that the mystery 
party whose intervention earlier 
this month led to the postpone- 
ment of the sale of Desk’s Swiss 
bank, Focobank, is no longer in- 
terested In hiddtog for the whole 
Desk-Parent finanHai empire. 

Cadwalader, Wtekersham ft 
Taft, the New York law firm rep- 
resenting Desk's mystery suitor, 
said yesterday that its client had 
dropped out of the miming for 
the groap, which indudes the 
oldest and largest foreign cur- 
rency and precious metals retail- 
er in .the U-S^ and banks in Swit- 
zerland, Austria, the Cayman Is- 
lands and the U . S 
Other lawyers dose to the ne- 
gotiations said they believed the 
cheat was still miwmM, B no 
interested party steps forward 
with a plan to finance the reorga- 
nisation of Deak at the 
court bearing on April 1% credit- 
ors are expected to ask First Bos- 
ton to begin a worldwide markei- 

ing programme to seD the group 
either as a whole or piecemeal. 

Although several parts of the 
Deak empire have been up for 
sale for more than a year and 
have been looked over by ev- 
eryone from a West Coast DA 
bank to Bank len of Switzerland 
and Charterhouse BothsehOd of 
the UK, no disposals have been 
effected. 


AT&T considers links 
with Japanese groups 


BY PAUL TAYLOR IN NEW YORK 


AT&T, the U.S. telecommunications 
group, is understood to be discuss- 
ing strategic links with Japanese te- 
lecommunications groups - includ- 
ing a possible joint venture with 
Toshiba - as part of a major push 
into the Japanese telecommunica- 
tions market 

Mr Yuji Wakayama, wumagw of 
Toshiba's international public com- 
munications section, said yesterday 
that “negotiations are going on,” but 
he added, “we cannot comment on 
them yet" 

In the US. AT&T International 
confirmed that it would be attend- 
ing a major trade fair in Tokyo lat- 
er this month when some industry 
analysts expect a formal announce- 
ment to be made. 

AT&T, while declining to com- 


ment on press reports that an 
agreement with Toshiba is immi- 
nent said: “We are most certainly 
going to the Comdex show... we 
will probably be able to discuss 
strateg y a little more at that time.” 

Speculation about possible mar- 
keting links between AT&T and 
Japanese companies has intensified 
recently as Japan prepares to 
launch Nippon Telegraph and Tele- 
phone, the state-owned monopoly, 
into the private sector. 

US. companies, and the UJS. Gov- 
ernment, have been pressing hard 
for greater access to the booming 
Japanese telecommunications mar- 
ket, estimated to be worth around 
S7bn a year. 

Last year U.S. share 

of the market amounted to a very 


modest SlSOxn, while Japan sold 
around $2bn ctf telecommunications 
equipment in the U.S. 

According to recent Japanese 
press reports the AT&T and Toshi- 
ba joint venture would focus on 
marketing the UB. group’s digital 
telephone switching equipment in 
the Japanese market The reports 
have suggested that similar joint 
ventures with Ricoh and Olivetti Ja- 
pan are being considered. 

AT&T has several international 
joint ventures and marketing 
agreements, including a joint ven- 
ture with Philips of the Nether- 
lands, a marketing agreement and 
25 per cent equity stake in Olivetti 
and a Korean joint-venture manu- 
facturing group. 


ITT profit slides 
despite sales rise 


BY OUR NEW YORK STAFF 

ITT, the UJS. conglomerate which 
recently announced an aggressive 
divestment programme, suffered a 
34 per cent decline in net income 
last year despite a 5.4 per cent in- 
crease in sales from $18.8bn to 
$19dbn. 

Earnings foil to $448m, or $2.97 a 
share, from 5875m, or S4Jj0 a share, 
mainly because of difficult condi- 
tions in the properly and casualty 
insurance business, forest products 
and certain enmrmmifjiHnns equip- 
ment markets. 

In the fourth quarter net income 
amounted to $175m, or $1.16 a 
share, down 37 per cent from 
5278m, or $L86 a share in the previ- 
ous year. Sales in the quarter 
amounted to S5.4bn, against S5.2bn. 

For the year and the quarter, the 
sales figures included revenues 
from the company’s insurance «nd 
[ finance activities, which contrib- 


uted 58 .9 bn for the 12 months, 
against $8Jbn in 1983, and SI . fibn in 
the final quarter compared with 
S1.8bn. 

The profits figures for 1883 also 
took in a 5124m gain from the sale 
of the Continental Baking Compa- 
ny, which was partly offset by a 
576m provision against the sale of 
the group's telecommunications 
winnnfufhiriT^ facilities in Argenti- 
na. 

Chargpg were also taken against 
the “questionable” future viability 
of ITTs consumer products compa- 
nies in several countries in south- 
ern Africa and its nuclear pipe man- 
ufacturing operations in North Car- 
olina, Kentucky and Ohio. 

Net income also benefited from a 
$55m non-operating gain from the 
recognition of the increase in value 
of. the group’s investment in Stan- 
dard Telephones and Cables (STIC). 


Low-fare U.S. 
airline expects 
loss in quarter 

By Our Financial Staff 

PEOPLE EXPRESS, the cut price 
ILS. air carrier which has been hit 
by rising costs and the increasingly 
bitter domestic air fares war, 
warned yesterday that it expects to 
post a first-quarter loss. 

The airline, which incurred a 
SA96m fourth-quarter deficit, said it 
believed it lost $20m to $25m before 
preferred dividend requirements in 
January and February, bat the total 
loss for the quarter is expected to 
be less because of fare increases 
and cost reductions. In the first 
quarter of 1984, People Express 
earned $18,000 on revenues of 
S108.1m. 

The company attributed the “dis- 
appointing” first-quarter results to 
the "cumulative effects of commen- 
cing service to 13 new cities since 
June 1, 1984, and weak seasonal 
traffic in the fourth quarter of 1984 
and the first two months of 1985.” 


Dofasco to 
issue 
preferred 
stock 

By Robert Gibbons in Montreal 

DOFASCO, Canada's third largest 
and most profitable steelmaker, is 
planning a CS325m (U 55233m) pre- 
ferred stock issue, raising specula- 
tion that its management is trying 
to dilute a 12 per cent holding by Iv- 
aco, a smaller but very aggressive 
steel company. 

The new shares carry votes and 
are convertible one-for-one into Do- 
fasco common stock for 10 years. 
Dofasco says the funds Trill be used 
to finance its CSlbn capital pro- 
gramme, and possibly to expand 
business, inside and outside steel. 
Earlier Dofasco said its capital pro- 
gramme would be financed from in- 
ternal resources. 

Analysts point to the potential di- 
lution of the new convertible pre- 
ferred issue, however. It could in- 
crease the number of common 
shares outstanding by 20 per cent 
In this way it would become a larg- 
er potential target should Ivaco 
gpoif ultimate control. 

Ivaco is the largest single share- 
holder in Dofasco. When its hold- 
ings recently reached 12 per cent, 
Dofasco indicated in a public state- 
ment that further Ivaco advances 
would not be welcome. 

Dofasco says the preferred issue 
is not designed to dilute the Ivaco 
holding, or to force Ivaco to put up 
another $65m to maintain its 12 per 
cent stake. 

Mr Paul Ivanier, president of Iva- 
co, would say only that his company 
“is studying its options." He would 
give no indication whether Ivaco 
would take up any of the new pre- 
ferred. Ivaco has sales of more *ban 
CSlbn. 

• Bell Canada Enterprises, the 
holding company controlling the 
Bell Canada telecommunications 
utility and 80 non-regulated busi- 
nesses, is again expanding in print- 
ing. Through its U.S. printing sub- 
sidiary Case-Hoyt it is buying the 
Great Lakes Press group, of Roch- 
ester, New York. 


a * i 




NEW ISSUE 


ThlsonnouncxmavC appears asamatierafirconiaiily 


March, 1985 



KAO CORPORATION 

(Kao Sekken Kabushiki Kaisha) 

(Incorporated with limited liability under die Commercial Code of Japan) 

U.S.$70, 000,000 
3 per cent. Convertible Bonds 2000 
ISSUE PRICE 100 PER CENT. 


Dama Europe Limited 

Basque Natfonale de Paris 
Citicorp Capital Markets Group 
Dai~Ichi Kangyo International Limited 
Robot Fleming & Co. limited 
Goldman Sadis International Corp. 
Merrill Lynch Capital Markets 

Nomura International Limited 

Salomon Brothers International Limited 
Soctete Generate de Banque S.A. 

Smnitomo Finance International Swiss Bank Corporation International limited 

" ^ & Co. Ltd. Westdeotsche Landesbank Girozentrale 

Ypnmifhi International (Europe) limited 


Algemene Bank Nededand N.V. 
Basque Paribas Capital Markets 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellsdiaft 
pnji International Finance Limited 
Kfeimvort, Benson limited 

_ — ft, i__ i^aAmaKnnfll 


Banque Worms 


ganca del Gottardo 

Banque Bruxelles Lamberts A- 

County Bank Limited 

Kidder, Peabody International Limned 

Kyowa Bank Nederland N.V. 

jpluauce lutematioDal liouted 
jjuovo Banco Ambrosiano SpA 

j.HemySdnoder'Wagg&Co. Limited 

Takugin International Bank (Europe yasuda Trust Europe Limited 


Bank of Tokyo International limited 
Baring Brothers & Ctx, limited 
Chemical Bank International Limited 
Grieveson, Grant & Co. 
Kokusai Europe Limited. 
Manufacturers Hanover limited 
New Japan Securities Europe limited 
Pierson, Heldring &Pierson N.V. 
Sumitomo This* International limited 
Verems-und Westbank Aktiengeseflsdaft 



All these Securities having been sold, this announcement appears as a matter of record only. 

New Issue March , 1985 




Maruzen Company, Limited 

(Maruzen Kabushiki Kaisha) 

(Incorporated with limited liability under the Commercial Code of Japan) 

U.S. $20,000,000 


8% PER CENT. GUARANTEED NOTES DUE 1990 WITH WARRANTS TO SUBSCRIBE FOR 
SHARES OF COMMON STOCK OF MARUZEN COMPANY, LIMITED 


unconditionally guaranteed as to payment of principal and Interest by 

THE MITSUI BANK, LIMITED 

(Kabushiki Kaisha Mitsui Ginko ) 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Banque Indosuez Banque Poptilaire Suisse S. A. Luxembourg 

James Capel & Co. Fuji International Finance Limited 

Kleinwort, Benson Limited Mitsui Finance International Limited 

J. Henry Schroder Wagg & Co. Limited Wood Gundy Inc. 

Yamatane Securities (Europe) Ltd. 


■/ 




All of these securities having been sold, this announcement appears as a matter of record oily. 


New Issues / March, 1985 



$ 650 , 000,000 

CHRYSLER 

CORPORATION 

$350,000,000 
12%% Notes Due 1992 


$300,000,000 
13% Debentures Due 1997 


Salomon Brothers Inc 

Shearson Lehman Brothers 

Merrill Lynch Capital Markets 


Smith Barney, Harris Upham & Co. 

Incorporated 

Drexel Burnham Lambert The First Boston Corporation 

Incorporate d 

Goldman, Sachs & Co. Morgan Stanley & Co. 

I n corpor a ted 

ABD Securities Corporation Bear, Steams & Co. Sanford C. Bernstein & Co., Inc. 
Alex. Brown & Sons Deutsche Bank Capital Dillon, Read & Co. Inc. 

Incorporated Corporation 

Donaldson, Lufkin & Jenrette EuroPartners Securities Corporation 


Alex. Brown & Sons Deutsche Bank Capital Dillon, Read & Co. Inc. 

Incorporated Corporation 

Donaldson, Lufkin & Jenrette EuroPartners Securities Corporation 

SecoriSc* Corporation 

E. F. Hutton & Company Inc. Kidder, Peabody A Co. Lazard Freres & Co. 


E. F. Hutton & Company Inc. Kidder, Peabody A Co. 

Incorporated 

PaineWebber Prudential-Bache L. F. Roth 

Incorporated Securities 

Swiss Bank Corporation International 

Socttriltes Inc. 

Wertheim A Co., Inc. 


Daiwa Securities America Inc. 
Nomura Securities International, Inc. 


L. F. Rothschild, Unterberg, Towbin 
UBS Securities Inc. 
Dean Witter Reynolds Inc. 
The Nikko Securities Co. 

IntenMOonal, Inc. 

Yamaichi International (America), Inc. 


March 1985 


Rockwell International Corporation 


has acquired 


Allen-Bradley Company 


The undersigned acted as financial advisor to 
Rockwell International Corporation in this transaction. 


E. E Hutton & Company Inc. 


Fuqua Overseas Finance N.V. 

US. $50,0(30,000 

G uaranteed Floating Rate Notes due 1987 

Unconditionally guaranteed as to payment of principal and 
interest by 

Fuqua Industries, Inc. 

hi accordance wit h the provisions of the Notes, notice is hereby 
given that for the six months period 14th March, 1985 to 
16th September 1985 the Notes will cany a Rate of Interest of 
IKPMIa per annum with a coupon amount at US. $269.64. 

Agent Bank 

OWMWAI BABK fcilTOtWnONAlIJMITEP 


NATURAL 


Weekly net asset value 

Tokyo Pacific Holdings N.V. 
on 11th March 1985, U.S. $99.88 
Listed on the Amsterdam Stock Exchange 

bifocniatkxi: Pierson, HekMrtg & Pierson NY. 

Herengracht 214,1016 BS Amsterdam. 


Quarterly Dividend 

The Board of Directors of Houston natural Gas 
Corporation has declared the following quarterly 
dividends, all payable April 1, 1985 to holders of 
record March 18, 1885; $L16^4 per share on the 
4.65% Rede em able Cumulative Preferred Stock. 
1964 Series (8100 Par), and 53$ per share on the 
Common Stock ($1 Far). 

Peggy B. Mendaaca 
Corporate Secretary 
Mffuoy IB, 1988 


VONTOBEL EUROBONDINDIZES 
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Furama Hotel plans share at Fnmd 
offer to gain recognition £ow 48 % 


BY DAVID DODWBJ. IN HONS KONG ^ m „ e; ^ municipal By W^SutoA, l *»r 

SSL m * m SSSi/bJS 

">“ d ■* *■* rs Sjfti U_M 55 *. S 2 HMi£*S 


By Wong Sidong 




issued shares as a means w 
gaining “wider public recogm 
tion.” 


Applications for shares wj ties with" the of the. downturn to the offitoore 

be Zceived up zo ry. ■ . rig amt «»t rnctototo 

^ JSSSte tST 450«om NU*o Hong tri«." 


and has developed numerous as the group fete gwfPgjjWt: 

aflu iioa . . . - .v. tk. il Mini iiw i m-fha . 


The n h 5 t h 1 fhJI’Fu SoSy £ applicants will be noticed by in the ter- Profits after tax andL aitoastty 

controlled b y the FufemdY^ March 28, and deaJ^ss In tourist dis- interostsfeU by 48 per cent to 

1 “• • peelci " SKTZ loon shore of Mm ring*.' “ 


“Ssr™ 4 " 

offer has been underwritten by SfSnS lines. Japan* Honj Kongh* hold to Yield 


«a • Afr £££ ttie ncw hotel to yield ringgit Aff.ff.Mft 

Sa will publicly-quoted, JgJ®™??* gross revenues of US? 22m in group’s thru st imp eg — - 

SS ^f«toC^S20An). aSUiated its first year of operations, tion and property d evefopaya u 

I *^flb£5£ is the first in AStoSnSra based on the 88 percent rvb^ interest 

Hoi Kong since earlyJanuary, S^^foSS^d ' cSnese to- age occupancy rateenw?^ by Joshed to 24m rings 

when a public offer by vnto JapM^w Robert Cottrell major Hong Kong hotels in Um ringgit. : 

National Elrctronic, the watch, vnm ,* ^sd Ro u 2984, and with overseas arrivals During the year. Pro mpt 

r . — „-,e dr tunes from Toxyo. twntnm thnirino An sn. share*; have been the 


interests fell by 48 per cent to 
33m ringgit while frmaneaf de- 
clined by 12 per cent fo'SZftn 
ringgit As a result of die 
group’s throat into ofl expXtro- 


manufacturer, was sis times 
oversubscribed. While the local 


The new 


a itooen 1984, and with overseas arrivals During the year . Pro mct 

hotel to be caHed to the territory showing an an- shares have been the subject at 

HUltTL, iu -» — -e o o mm h«mi ultinff tnr finiwfam TUuliAi . 


now than ar tnar suiec. “*«• ;v-r . Development Com- day tnat n naa para u&e vj wn me v«, 

hotel sector has been buoyant "“J*, SbSdiary. The for control of the Manila Garden poor results. :*L> V-: 

over the past year as toumt ^y^ 4" to be Hotel to the Makati district of Invwtors were also 

arrivals have risen to record between the Phflippinefi'. capital, Manila, with the poor overseurapgHMr- 

levels. + . iccrt . rtteSTih* Japanese It said that through deals last to Fromet’s2hn rmg^t_toQ^t 

In a prospectus to be msaed SSSctionctwnpaiiy: year with shareholders inrind- project at Langhawi felfrg ■_ 

tomorrow tbegroupsays it hg ^^^^ lopn ^ P Cotopajxy. a ing the Development Bank of mrihem Malaysia ****£'£.. 
do momediate fmdtog ne^ Mmpany owned by the Philippines, it had acquired the disappointing -resatt g ofste 

but aims to win wider reco^i “S _J2S»1 mmmeat of 73B per cent of -the hotel’s oil exploration venture®. . ; , ; . 


tion through the offer. The the “regional government of TS^ per 
57 UwSa ^l*wuna Inter- China’s Sbenzen special econo- equity. 


Furama 


Sharp advance 
at Fletcher 
Challenge 

By Our Financial Staff 


! Higher interest and tax 
| hit results at Cape Wine 

| BY JIM JONES IN JOHANNESBURG 

} CAFE WINE AND DISTXLLE8S warns that economic conditons 
(CWD), which has a near mono- trill deteriorate and result in a 


FLETCHER CHALLENGE New ] (CWD), which ha a a near mono- will deteriorate and result in a 
Zealand’s largest company > poly of the South African wine decrease in profits for the full 
which has interests in forest j and spirits market, increased financial year, 
products pulp and paper, pro- the number of retail liquor out- The interim dividend has 
nertv ' building. financial lets under its control in the six been maintained at 6 emits 
services, and agriculture, has ‘ months ended December 31 1984 although first-half earnings slid 
’ ‘ a substantial i but nevertheless suffered from to 17.1 cents a share from 211 


increased ear nings for^the sS j virtually stagnant sales volumes, cents. Earnings were 32A cents ***** Frin * 1 m B * hra « . r. J 
months ended last December. Tamoverfigures arenotdis- a diarejnr ttie last foj year PROFITABILITY has improved 


substantial 


‘ With its shares trading 
ringgit. Prompt's c ur rent 
ket capitalisation is just ih*e_ 
600m ringgit compared 
l.OSbn ringgit at the end . ef 
1983. 

The dividend is nnchanged.at : 
5 cents and the directors expert-' 
ea rning ?; for 1985 to teSOCUl' 
than those for 1984. 


BAH Middle 
East lifts - 
earnings 


On the modified historical tuosed, out tne company repom 
cost basis favoured by the com- *b at ? ,er ? 

pany, the unaudited group per cent higher to value than a 


closed, but the company reports and a dividend total of 16 cents 
that first-half sales were 115 was paid. 


figures show a 53 per cent 7641 a ®°- _ 

increase to NZS98fim First-half trading profit Kooperatxewe Wijnbouwers f e u daring 1984 by VSS4fim to 

($U.S.S44m) from NZS64.5m. Increased to B5Q2m ($29. 6m) Vereenigmg which Jointly hold US$475m. net earnings wen up 

On a historical cost basis, the from R58*n but higher interest 60 per cent of the equity. A io per cent from $2_42m to 

figures show an increase in and tax charges led to a reduc- farther 30 per cent of the 52 67m. . - ' 

ear nings to NZ$1 04.6m from tion in net profit to H24m from ordtaaiy shares is held by South There will be no increase to 
NZ$70 -2m a year earlier. Sales R30m. African Breweries. the interim dividend of-flfim, . 


anq a amoenq zoqj or ao cents significantly at BAH (Middle 

was paid. East) EC, the Bahrain, subs**-' 

CWD is controlled by the diary of BAH Holdings , of 
Rembrandt group and the Luxembourg. Altho u gh assets' 


ea rnings to NZS1 04.6m from tion in net profit to R24m from ordinary shares is held by South 

0.1 VQAm - " 1>-*1 


Turnover rose by 10A per cent • Sage Holdings, the South which was already 50 per cent 
in file full year ended June 30 African investment company, higher than file $lm paid .to 
1984, trading profit totalled increased pre-tax profits to 1983. 

R1 04.4m and after-tax profit R27.5m to 1984 from R24-9m in Deposits, which are 83 per 
R45ulm. 1983. F-avning y per share rose cent interbank, declined from 

The directors are gloomy over to 92J11 cents from 87.71 cents $465m to $430m, and loans and 
immediate trading prospects. Mr and the dividend has been advances were 11 per cent down 


7fti* announcement appears as a matter of record oo}y. 


U.S. $10,000,000 ' " 

Project Financing 

; for 

Haoma North West N.L. 
Bamboo Gold Mines Pty. Ltd 

for the development of tfie 

Bamboo Creek Gold Mine, Western Australia 

in an unincorporated Joint venture with 

Kitchener Mining N.L. 


NZ$70 ,2m a year earlier. Sales R30m. African Breweries. the interim dividend of -flfim, 

reached NZ$2.19bn against Turnover rose tor 103 per cent • Sage Holdings, the South which was already 50 per cent 
NZSl.fiflbn. in file frill year ended June 30 African investment company, higher than file Sim paid to 

Mr Ron Trotter, chairman, 1984, trading profit totalled increased pre-tax profits to 1983. 
said a combination of factors R1 04.4m and after-tax profit R27.5m to 1984 from R24.9m in Deposits, which are 83 per 
had made the half year "a R45.1m. 1983. F-«™ing K per share rose cent interbank, declined from 

uniquely favourable trading Erectors are gloomy over to 92JL1 cents from 87.71 cents $465m to $430m, and loans and 

period,” immediate trading prospects. Mr and the dividend has been advances were 11 per cent down 

Fletcher Challenge enjoyed Owen Harwood, the raised to 48 cents from 42 cents, at $Z81m. 

strong growth in the UA - - - — — ■ ■ ■ 

Australia, as well as the benefits 
of last year’s pre-election stimu- 
lation iff the domestic economy, 
the devaluation of the New Zea- 
land dollar, and good weather. 

Production difficulties to pulp 
and losses in meat trading were 
more than offset. 

Mr Trotter expressed confid- 
ence that full-year profits would 
“comfortably exceed” the fore- 
cast of NZ$160m given last 
November, 

An interim dividend of 10.5 
cents a share is being paid, 
against 8.5 cents last year. 

• NEWMANS, the major 
tourist and transport operator, 
which also has mineral and agri- 
cultural interests, boosted trad- 
ing profit by 83.6 per cent to 
NZ$5.9m (US$2. 6m) to the 

six months ended December and 
also made a capital profit of NZ 
$4JLm. Sales were NZ$82 ,8m 
against NZ$64.5m Dai Hayward 
adds from Wellington. 

The company launched New 
Zealand's third major airline in 
February but the results con- 
tain none of the airlines opera- 
tions. Although all divisions 
-showed healthy increases in pro- 
fit. the main growth came from 
tourist-based activities. The 
company is paying an interirr 
dividend of 5 cents a share. 


Merrill Lynch 
in venture 
with Ayala 

By Samuel Senoren io Manib 

MERRILL LYNCH, the Wall 
Street securities house, and 
Ayala International of the 
Philippines, have formed r 
Singapore-based joint-venture 1 
company offering a wide rangi , 
of financial services to client 
in the Aria Pacific region i 
The new company, Merrill 
Lynch Ayala International 
(MLAI), will specialise to asset 
management for clients with 
portfolios of at least $20xn 
Mr Charles Ross, file chair- 
man of Merrill Lynch Inter- 
national, and Mr Enrique Zobel, 
Ayala International’s chairman, 
will jointly head MLAL 


Further growth 
for Canon 

. By Robert Cottrell in Tokyo ' 

CANON, the Japanese photo- 
graphic and office equipment 
manufacturer, has reported con- 
solidated net profits of Y35.03bn 
(or 1984. an Increase of 23.3 
per cent over the Y28.42bn 
earned on a similar basis in 
1983. Sales grew by 26.3 per 
cent to Y830.4bn ($3.19bri). 

In the current year. Canon 
expects to earn group net profits 
-ff Y38J»bn on sales of Y970bn. 

The company said its 
strongest sales growth during 
1994 came from electric office 
machines, such as typrewriters, 
ward processors and facsimile 
transceivers. Camera sales rose 
by just 1.9 per cent with video 
equipment showing the 
strongest sales 


European Banking Company 
limited 


European Banking Company S A. 
Brussels 


INVESTING FOR 
BEGINNERS 

By Daniel O’Shea 

This book is based on a complete series of articles 
published in the Investors Chronicle under the 
heading "Beginners’ Guide to the Stockmarket.” 
It analyses the basic principles of stockmarket invest- 
ment, discusses the different categories of quoted 
Investment, examines a whole range of related 
essentials such as interpretation of company accounts 
and gives an up-to-date review of relevant tax rules. 

In short, it is a complete guide to its subject An ideal 
guide for people new to the stockmarket. Investing 
for Beginners should also prove valuable to experts 
who wish to refresh their ideas on basic aspects of 
the subject 

Published October 1984 

Price (including postage & packing): £8.75 UK or flO^S/USSlB 
overseas. Please note payment must accompany order. 
Further details available from: The Marketing Dent. 
Financial Times Business Information 
102 Clerkenwell Road. London ECUS 5S A 

Teh 01-251 9321 Telex: 23700 (Hail, order addrera .only) 
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every •' 
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■ or 
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To advertise ’phone: . 

01-248 5284 
DIANE STEWARD V 




A Lionel Robbins MemoHal Furid 
has been launched to. endow an 
annual lecture seriestond-to . 
Provide research scholarships 
for young post-graduates .in 
economics, the arts ot higher' 
education. £80.000 has .been 
raised so far. Contributions can 
06 sent to (and covenant forms ■ 
are Available £rom>': 7- 
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BP unit 

hit by 

market 

conditions 

Bomlhle Lawson fat London 

^PUP. the OK god Irish 

01 

MtJmi 1 Walker, the t>Mof execvh 
Oil said yesterday* “We 
c^qwmted, m 

aSSS^ss; 


Mr David Kiw^nj] gp Oil’s S- 

^ first quarter of this year would 

j” 1 stow an Approvement alth« ^ 
three petrol price increases in re- 

Cfmt UfAoIrc mAAMi i.L.i it _ _ . 


anr profited: ^ UU * 1S 

The main reason for the losses 
were the decline in sterling, result- 
rne in higher raw material costs, 
wide variations in term and spot 
crude p ric e s , and lower refining 
margins. 

However, currency movements 
provided stock profits sufficien t to 
give BP Oil 1984 historic cost profits 
of £4Bm, compared with eamfrigg of 
£41minlB83 \ 

It appears that the British min- 
ers’ strike was of no assistance to 
BP. The group's most advanced re- 
fining units make their profits from 
a m ark e d differential between the 
value of light and heavy oQ prod- 
ucts. 

With the increased demand from 
the British Central Electricity Gen- 
erating Board for fuel oil, that wide 
differential disappeared, and with it 
BP'S refining ma rgin* 

BP did not sell more fori oil «rnro 
most of the additional oil needed 
daring the miners' strike was im- 
ported. 


NordLB dividend 
maintained at 4 % 


*Y JOHN DAVIES IN FRANKFURT 

NOKDDEUTSCHE Landesbank 
fi 10 ! fi5>» ““ the largest 

Land-banks, is maintaining 
dividend after another 
strong performance last year. 

The bank will make an 
unchanged 4 per cent payout 
t° lte s hareholders— the state 
government of Lower Saxony 
(Which owns 60 per cent) and 
load savings banks (40 per 

Dr Betnd Thiemann, the chief 
executive, said that the bank’s 
operatj 1 ^ Profit of DM 348.5m 
($i04_2m) was only marginally 
below the previous year’s 
DM 352.4m. The group, includ- 
ing Luxembourg operations, 
the Bremer Landesbank and 
building savings banks, earned 
Profit of 
DM 632.5m, down 2.8 per cent. 

NordLB’s risk provisfoss are 
again about DM 150m, but Dr 
Thiemann said that the accent 
had shifted more towards 
foreign risk coverage. In addi- 
tion, the slightly increased 
operating profit of DM 61 -2m 
in Luxembourg has been put 
aside entirely to cover possible 
international risks. 

NordLB, based in Hanover, 
resumed paying a dividend on 
its 1983 results after consolidat- 


ing its recovery from major 
problems in the 1970s. Dr 
Thiemann has stressed that the 
bank is aiming at continuity of 
dividend payments. 

Dr Thiemann said that nego- 
tiations were under way with 
the bank shareholders about the 
timing, volume and nature of 
new capital to be supplied to 
the bank. 

This would help NordLB to 
meet the terms of the new 
banking laws, which tighten the 
relationship between a banking 
group’s credit and its base of 
capital and reserves. 

Dr Thiemann said that 
NordLB would need to boost its 
base by DM 280m by 1989, and 
the shareholders had agreed in 
principle to consider providing 
some of this amount through 
extra capital, in addition to the 
bank’s own efforts to strengthen 
its reserves. 

The parent bank’s balance 
sheet total rose by 3.8 per cent 
to DM 60bn last year, while the 
group’s total was up 5.5 per 
cent to DM88.1bn. 

NordLB has continued to 
build up its London operation, 
which was converted into a 
branch at the beginning of this 
year after receiving a full 
licence for deposit-taking 


Elkem trebles earnings 


BY OUR OSLO CORRESPONDENT 


ELKEM, the Norwegian metals, 
mining and manufacturing 
group, more than trebled profits 
last year to NKr 526m ($54.7m). 
before extraordinary items, on 
turnover which was 33 per cent 
higher, at NKr 7.88bn_ 

The company, which is apply- 
ing for a listing on the London 
st ode exchange in May, is step- 
ping up its dividend from 
NKr 6 a share to NKr 850. 

The rise in sales and profits 
partly reflected acquisitions, and 
partly strong world demand for 
key Elkem products — alumin- 
ium, silicon and fem> alloys. 

The positive trends for these 
products have continued into 
1985. However, on the basis of 


Notice of Purchase 



-European. - /• 

Investment 

Bank 

9 %% United States Dollar Bonds of 1 979, 
Due February 15, 1991 

Notice is hereby given to Bondholders that 
European Investment Bank, Luxembourg, 
has purchased during the twelve-month period 
ended February 14, 1985, U.S. $2,000,000 
principal amount of such Bonds. 

On February 15. 1985, the principal amount of 
Bonds remaining in circulation was 
U.S. $77;000,000. ' 

Luxembourg, March 14. 1985. 

EUROPEAN INVESTMENT BANK 


a general assessment of world 
business developments, group 
results before extraordinary 
items are expected to be some- 
what lower this year than in 
1984. 

In July last year, Elkem exer- 
cised its option to buy two ferro 
alloys plants in Canada from 
Union Carbide. In a related 
move, it has increased its stake 
in the U.S. ferro alloys indus- 
try. boosting its share in Elkem 
Metals of the U.S. from 49 per 
cent to 67 per cent. 

At the start of 1985 Elkem 
had 10.403 employees, of whom 
3,422 were employed abroad. 
About 16 per cent of capital is 
held by foreign investors. 

Strong advance 
at Lufthansa 

By Jonathan Carr in Frankfort 

LUFTHANSA, the West Ger- 
man airline, “ markedly ” 
boosted profits in 1984. bene- 
fiting from international 
economic recovery and the 
related sharp upturn in air 
transport 

Gross operating revenue rose 
last year by 15.3 per cent to 
about DM 9bn ($2.69bn>. The 
profit before has not been 
revealed. 

Freight traffic revenue 
jumped especially sharply — by 
26.4 per cent to DM 2-lbn. but 
passenger revenae was buoyant 
too, rising by 12.4 per cent to 
DM &Sbn. Lufthansa carried 
15.3m passengers in 1984, an 
increase of 7.2 per cent 

The airline boosted net profit 
in 1983 by 40 per cent to DM 
6Sm and increased its dividend 
to DM 3.50 a share from DM 
2.50 in 1982. 


NORDDEUTSCHE LANDESBANK 
IS PLEASED TO ANNOUNCE THE OPENING 
OF ITS LONDON BRANCH. 


Lie address of our Branch is as follows: 


20, Ironmonger Lan^ 

London EC2V8EY 

Telephone number: 01/60017 21, (general) 
Telephone number: 0177 26 84 5174 (Dealing Room) 
Telex number: 8 84 882 


Alfred Legner 

General Manager 

Brter Burgess 
Deputy General Manager 


NORMS 

-NORDDEUTSCHE LANDESBANK- 
QROZENTRALE 


Borregaard 
pays more 
as profits 
jump 48% 

By Fay Gjcseer >n Oslo 

BORREGAARD, the Nor- 
wegian Industrial group, with 
interests in forest products, 
chemicals, metals and food- 
stuffs, Is increasing its 1984 
dividend to NKr 12 per share 
from NKr 10, after 48 per 
cent jump In pre-tax profits. 

External sales reached 
NKr 4.7bn ($489m), against 
NKr 3.98hu In 198% reflect- 
ing mainly higher sales of 
edible oils and fats, chemi- 
cals, pulp and paper, as well 
as increased Income from 
trading. 

Profit, before year-end 
adjustments and tax, was 
NKr 165.9m against 
NKr 112.4m. resulting in per 
share earnings slightly ahead 
of market forecasts at 
NKr 41.58, compared with 
NKr 24.63. 

Chiefly responsible for the 
improvement in profits were 
the divisions making animal 
feed, edible fats and oils, 
detergents and toiletries and 
foodstuffs. 

Folldal Verk (copper and 
pyrites) and Borregaard In- 
dustries (paper and palp) 
maintained their profits, 
while results for the Moestue 
group (printing, fine paper. 
Information systems) feU 
sharply. 

Saetre Kjeksfahrikk, a bis- 
cuit manufacturer, acquired 
last month, earned a profit 
of NKr lL4m in 1984. This 
has net been included in the 
latest gronp figures. 


Italian investors warm to 
newly-created unit trusts 


BY ALAN FRIEDMAN IN MILAN 

ITALY'S newly created unit 
trusts have attracted a total of 
L3,747bu ($1.8bn) in invest- 
ment funds since they began 
operating last summer. 

The unit trusts, authorised 
by legislation in 1983, are seen 
as an important way of attract- 
ing fresh capital to Italian 
stock market — primarily to the 
Milan bourse. 

The Bank of Italy has author- 
ised a total of 27 fund manage- 
ment companies which will be 
permitted to offer a total of 44 
unit trusts in Italy. In addition 
to the 15 already formed, a 
further 19 are awaiting formal 
approval. 


The trusts, which are in part 
designed to attract small in- 
vestors, are mostly run by the 
big banks and insurance com- 
panies— the traditional dealers 
on the Milan bourse. Their 
growth has been striking. Some 
funds have been pulling in 
funds at a rate of LlOObn a day. 

Banca Conunerciale Italians 
has teamed up with Generali, 
the leading Italian insurer, to 
offer a joint fund. Euro- 
mobiliare, the merchant bank, 
is planning its own fund. Euro- 
fond, a unit trust owned 50 per 
cent by San Paolo Bank of 
Turin at attracted L150bn in 
just five days of operation. 


If the 10 Italian unit trusts 
which have been operating out 
of Luxembourg for several 
years are added to the newly 
created domestic funds, the 
total of funds invested comes 
to L8.700bn. 

The funds have clearly 
played a part in the recent 
buoyancy of the Milan bourse, 
which is now 45 per cent above 
its lows of January 1984, 

No direct income tax con- 
cessions are available to inves- 
tors, but the .funds do offer 
certain fiscal advantages, 
notably in the form of tax-free 
capital gains if these are dis- 
tributed as income. 


Sandvik surges back into black 


BY DAVID BROWN IN STOCKHOLM 


SANDVIK, the Swedish 
cemented carbide and specialty 
steels group, surged into profit 
for 1984 after far-reaching 
rationalisation and an improve- 
ment in market conditions. 

Before extraordinary items, 
the group has turned a loss of 
SKr 179m into profits of 
SKr l.Olbn (S105.9m), a perfor- 
mance significantly in excess of 
the mid-year forecast. Sales 
advanced by 12 per cent to 
SKr 11.29bn. 

Sandvik is seeking permission 
to raise its dividend by a quar- 
ter — to SKr 10 a share from 
SKr 8. 

Higher capacity utilisation 
and better demand combined 


with the benefits of several plant 
shutdowns produced lower 
costs. Operating results after 
appreciation soared from 
SKr 515m to SKr 1.55bn. 

Extraordinary costs declined 
by SKr 524in to SKr 73m (the 
group posted considerable non- 
recurring lossing in 1983) bring- 
ing the pre-tax result to 
SKr 940m, against a loss of 
SKr 770m. 

The strongest improvement 
was noted in the cemented car- 
bides division, winch produces 
hard cutting tools. Its pre-tax 
result climbed from SKr 152m 
to SKr 795m, and sales advanced 
14 per cent to SKr 5.89bn. 

The sleel division reported 


profits of SKr 239m compared 
with losses of SKr 190m the 
previous year. Steel sales rose 15 
per cent to SKr 3.47hn. 

• Electrolux, Europe's largest 
manufacturer of household 
appliances, has reached agree- 
ment with Goodyear Tire and 
Rubber of the U.S. to purchase 
Duo-Therm, its subsidiary 
which makes air conditioning 
and heating appliances for 
caravans and other leisure 
vehicles, writes Kevin Done. 

Duo-Therm is based in La 
Grange, Indiana, and bad sales 
last year of some SKr 550m. Tt 
is the leading U.S. company in 
this sector. 


Big rights 
issue for 
Jacobs 
Suchard 

By John Wicks in Zurich 

JACOBS SUCHARD. the Swiss 
coffee and chocolate group, 
plans a rights issue to raise 
SwFr 315.5m ($111 .3m) follow- 
ing improved profits for 1984. 

Sales last year rose by 1 2| per 
cent to SwFr 5-lbn, and net 
profits are in line with Decem- 
ber’s forecast at SwFr 120 . 2 m. 
For 1983 the company, which is 
family controlled, returned 
earnings of SwFr 110.2m. 

The improved outturn is 
allowing an increase in the 
dividends of SwFr 150, SwFr 30 
and SwFr 15 per bearer and 
registered share participation 
certificate respectively. 

December’s forecast of higher 
profits was accompanied by a 
brief statement about trading. 
Jacobs said it had experienced 
good chocolate sales from the 
middle of 29B4 onwards, and 
that it had overcome its coffee 
trading difficulties in Germany. 

The planned rights issue 
represents the group’s second 
major funding operation in less 
than she months. Last October 
a total of SwFr 80m was raised 
via an issue of bonds with 
warrants. 

The rights issue' is to be a 
one-for-three at SwFr 3,500 per 
bearer share, SwFr 700 per 
registered share and SwFr 350 
per participation certificate. 

Jacobs also plans to increase 
authorised capital by the issue, 
without drawing rights, of 
150,000 registered shares. 



WORLD CLASS 
IIWESWENT BANKMl 
FOR WORLD CLASS 

CUENTS. 


BJL.T CAPITAL 
CORPORATION 
US. $300,000,000 

NOTE ISSUE AND REVOLVING 
CREDIT FACHJTIES 


Guaranteed by 
B.A.T. Industries fxl.c. 


Citicorp Intamational Bank Umftatf 
acted as a fsarf manager, aganfwttf 
tender agent, and Citibank, HJL 
provided a portion of the fun ds tef tt li 
transaction. 


KINGDOM OF SWEDEN 
US. $4,000,000,000 


REVOLVING CREDIT. 
SHORT-TERM ADVANCES 
AND NOTE ISSUE FACILITY 


Citicorp tntBmMionei Bank Limited 

acted as a co-on En ator and the agent 

and tender panel agent, and Citibank, 

NJL provided a portion ot the funtto for 
this transaction. 


BRITOILpk: 
OS. $350,000,000 


MULTIPLE FACILITY 
REVOLVING CREDIT AND 
SHORT TERM ADVANCES FACILITIES 


Ctttcorp International Bank United 

acted as manager, agent and tender 

agent, and Citibank, NJL provided a 
pardon of the funds tor this transaction. 




BRAND-REX COMPANY 

a division of 

AKZONA 

has been purchased by management and 
an investor group 


Citicorp Venture Capital, Limited* 


r the transaction, arranged 

UA 8W5.00C.fl00 at financing angled 
the investor group. 


V 


SSANGYONG 
CONSTRUCTION CO L, LTD. 

S$14£50,000 
PERFORMANCE GUARANTEE 
FACILITY 

U.S. 575,000,000 

MEDIUM TERM 
WORKING CAPITAL LOAN 


Asia Pacific CapHaTCorporabon Limited 

acted as lead manager and agent, end 

Citibank, NJL provided a portion of the 
funds tor that transaction. 




NORTHEAST UTILITIES 
THE CONNECTICUT LIGHT 
AND POWER COMPANY 
U.S. $75,000,000 


SEVEN YEAR INTEREST RATE SWAP 


Citibank.tUL arranged this tacOtty as 

part of a counterparty transaction. 


MINNESOTA MININGS 
MANUFACTURING 
COMPANY 
has entered into a 
¥4,935,600,000 

FIVE YEAR CURRENCY SWAP 


Citibank, 


today as part of a 


transaction. 


Nobody, butnobody, has the worldwide resources Citicorp brings to 
investment banking. 

Which is why these are only a few of our many 1984 World Class 
transactions. „ . __ _ 

The fact is, Citicorp investment Bank brings clients unbeatable 
advantages in both global and domestic markets. 

For example, we raised over U.S. $69 billion for our clients, with U.S. 
$115 billion in total transactions-— in 34 different currencies, in 76 differ- 
ent countries. All in 1984 alone . . 

Stack that up against any other major investment bank— in whars 
been a tough , demanding year— and our performance is even more 
remarkable: 

Strictly World Class. 

CmCORPOINVESTMENT BANK 

»Coi xwaitoghtmvdmdcmark. ©Oficwp 7865 
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Europe’s top car makers take U.S, 

4 •— ^Itnir C^niiA 

gas guzzling 


BY 


KENNETH UOOPWC. "OTOR -NOUS™ CORRESPONDENT 


MOTOR MANUFACTURERS 
such as BMW, Jaguar. Mercedes 
and Rolls-Royce will pay 
millions of dollars extra this 
year in “gas grazier" taxes, 
imposed in the U.S. to 
emphasise that it is anu-sociai 
to drive cars which drink too 
mud; fuel. 

The rules have been tightened 
in 1985 so that any car which 
cannot travel 17 .5 miles to the 
American gallon must pay- " na 
that means Jaguar’s besfcselhng 
saloon car is caught for the first 
time. 

Each saloon will attract a 
$600 “gas grazier" 
the Jaguar XJS will wSlg: 
Jaguar hopes to sell about 20,ow 
cars in the U-S- in 1985. up from 
a record 18.044 last year. *?d 
20 per cent win modeh* 
This means the US. autiionties 
will collect a total of 514.4m. 

The tax liability _ is 
prominently listed on the windr 
screen of any. car whig must 
pay it, and is labelled gas 
guzzler tax.” In theory, the cus- 
tomer pays, hot in practice the 
companies 

the tax in their qnoted prices. 

For example. Rolls-Royce, 
which attracts the highest “gas 
guzzle” penalty 
\ 650 a car — reduced its U-S. 
list prices in April, 1983 and 
has left them unchanged since 
that time even though the tax 
has been increased each year. 

BMW’s 735 saloons will 
attract the tax to the tone ol 



Customers returning 
to larger-engined cars 


$5 ,2m in 1984. Each manual 
gearchange version must pay 
$600 while the automatic win 
pay 5500. BMW hopes to sell 
10400 of the 735 saloons this 
year, of which 9.360 will be 
automatics. 

However, the West German 
group expects to lift total U-S. 
car sales from 71,000 in 1983 
to 80.000 this year, so the “gas 
guzzlers'* represent a relatively 
small part of its line-up. 

Similarly, only part of 
Daimler-Benz's Mercedes car 
range faces the penalty. The 
380 saloon 8600 and the 500 
81,000 (the tax is calculated at 
the rate of 85 for each one-tenth 
of a mile by which a model fail* 


to meet the 17.5 mpg standard). 

If Mercedes equals last year’s 
sales of 16,423 of the 380 models 
and 6J208 of the 500 saloons, the 
total tax would be 816.05m. 

However, Mercedes, too, 
expects to boost its U-S. car 
sales from the 1984 level of 
79.222 to 85,000 in the current 
year. 

Although there is every sign 
that in the UJS. payment of the 
•* gag ppyiPT " tax no longer 
carries any stigma, and 
cosetomers are returning more- 
ami more tn larger-engined cars. 
Porsche has gone to a great deal 
of expense and trouble to 
ensure that the 928S sports car, 
which previously attracted the 
penalty, does so no longer. 

By making changes to the 
cylinder head of the 928S 
tm g inn , Porsche considerably 
improved its fuel economy 
figures. 

In August , last year, the com- 
pany pulled out of its previous 
arrangement, whereby Porsche 
ours were imported and distri- 


tauted in the US. by Volks- 
wagoa-Aadi. Last. year 22,000 
of the 45.D00 cars produced by 
Porsche went to American 
customers and in 1985 the com- 
pany expects to sell half its 

50.000 output in. the UJS. 

All the other major European 
exporters to the UJS. c la i m that 
they have .no “ gas guzzlers " 
in their ranges. And they all 
.forecast a rise in sales there 
this year. - 

Volvo, the most successful in 
terms of units sold, expects a 
smalt increase, perhaps 5 per 
cent, on die 98.000 cars sold in 
1984. That would be enough to 
take the company above the 

100.000 level — the first time 
any European importer has 
reached that mark, although five 
Japanese companies each sell 
many more -cars than' that 

'Saab hopes to Increase sales 
from 25,700 tn 38,000 this year, 
and Peugeot Is looking for a 
rise from 20,000 to over 24,000. 

There is a separate tax which 
cay companies are liable to pay 


if the average consumption of 
their total range U below 27JS 
mpg this year. - 
. Jaguar reckons Its CA FE ^tofr 
do rate average fuel economy) 
will be 19 mpg and that ft wlfl 
have to find $425 a car or $8 Jto 
in total for this year. Howerev 
CAFE is calculated after tire 
end of the year Ahd-. lhe 
authorities currently are a , 
considerable pressure from 

American manufacturers to 
ease the regulations. ' / .r 

Mercedes, which paid over. 
35m for 1983-84 in ' CASE - 
charges expects to pay more in 
die current 12 months while 
Saab and Porsche vri& also be 
caught by this particular piece 
of leg islat ion. 'However, Vdw ; 
hopes to squeeze just inside the ' 
limits, while BMW and^Feugeox 
have enough CAFE “cre dits” 
from previous years to seeroia 
through 1985. 

There is one more baud, 
facing the European car cam- 
patties in the UJS. this year. A 
new tax law mi litotes against 
cars costing over $16,000 bought; 
for business use. 

• At one time the European 
manufacturers were highly con- 
cerned about the potential in* 
pact, but they now seem tofed 
they have little to iw; 
Mercedes did some manna 
research, and concluded ' it 
would be little affected, fiar 
example. . ' 

However, the results oZtw. 
Mercedes’ survey contrast with 
one conducted by Arthur-; 
Andersen,' the iraernatWBBH 


Sales forecast to 
rise this year 


accountants which reveale d tins 
new tax law had had an inane- , 
elite impact on the buying 
habits of small and medium 
sized companies: 

Some 32 per cent of the com- 
panies questioned by Andersen’s 
Philadelphia office and based 
mainly in eastern and central 
P ennsy lvania, southern New 
Jersey and Delaware, suggested 
their car-buying policies would - 
Change. 

Andersen maintained the 
figures indicated the tax law 
could have a real effect on the 
luxury car market because 
businesses would think about 
keeping high-priced cars longer 
than in the past. 


Serving 
British industry 

in 1984 


, iB : ^ -w 


* ~ l*-. ■— 


British Asspace 

*? -t-- r v Wi -.•*». • 

$147,500,000 

Lind ted Recourse Leveraged Lease Financing 
of 10 BAe 146-200 Aircraft 


lobe leased to 


Pacific Southwest Airlines 


WtoacM NMIM to W* Aompaoe W*e UriM Oonpmp 
ttuawWthtew w ewwna ■wBttpnawiy 
bom n «Mgr an* managvnM at m* drtt 


BritishTMaxnmamkatiompIc 

18,000,000 American Depositary Shares 

Rtp r tmti mg 

180,000,000 Ordinary Shares 


Short Brothers Limited 

U.S. Sales Financing Program through 
Shorts Air Lease, Inc. 

$70,325,000 

Lease of Shorts SD3-60 Aircraft 

W anangoo tfus fcmndnB pewWH 


Whitbread (U.S.) Holdings, Inc. 

a whoBy owned subsidiary of 

Whitbread and Company; PLC 

has acquired 

The Buckingham Corporation 

from 

Beatrice Companies, Inc. 

we acted J9 financial advew w Whiteread (US) Ho&tngs. Inc. 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 

Bank of Scotland 


$100,000,000 

BarclaysAmmcanCoiporatioKi 


Extendable Notes due JuJy 1, 1996 


The Merchant Navy Officers 
Pension Fund 

has acquired substantially an of the issued share capital of 

OU and Gas Production Limited 

Vtta acted as fiianeial advisor to Od and Gas Production Limited 


Automated Security (Holdings) pic 

has acquired 26.6% of the Common Stock of 

Network Security Corporation 

vue scud as Orancial advisor in Automated Security (HoWrigsj pic 


Wa are pleased to announce 
that we are acting as the dealer 
in thejoffering of commercial paper for 


BICC pic 


Gotdmm Sachs Moray Markets Ine. 


RODIMEplc 

<ASwttiAC«ap«i7> 

1,500,000 American Depositary Shares 

B ap re m ding 

1,500,000 Ordinary Shares 

(fSpndi |jvk1dc| 


We are pleased to announce 
that we are acting as the dealer 
in the offering ol commercial paper for 

Redland Finance Inc. 

GuntWW 

(ManaftC 


Gotten Sachs Momy Markets Ine. 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 

Unilever Capital 
Corporation 

OuW MdlrtnByMd— » «» tv 
IHmlMHSMlM. 

IHM HU and lUMT HC 


We are pleased to announce 
that we are acting as the dealer 
'mine offering of commercial paper tar 

Barclay. Bank PLC 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 

Thom EMI (USA) 


»by 

Thom EM pc 


$358,000,000 


Crocker Center 

■ IJXBJXQ xq. A mtred-ue complex in San FanchOQ, CaBomla 

has been sold by 

& Crocker National Bank 

and 

Crocker Properties, Inc. 


We are pleased to announce • 
that we are acting as the dealer 
in the offering of commercial paper for 

Beecham Finance p.l.c. 

GwnMdlK 
Beecham France pie. 


Goldman Sachs Money Markets (nc. 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 

British Gas Corporation 

GuaraflMrtiy 

The Qovanneni unflad Kngdom ol Cheat Bream 

and Northern Inland tfvwgh Her Maietfy's Heasjey 


Hanson Thist PLC 

through two intfired whoty owned subswttnes 
has acquired 

U.S. Industries, Inc. 


Wk acted as financial advisor to The Special Committee ol 
BW Board 01 Directors at U S tndusines. he. 


U.S. $20,000,000 


Westland 30 Heficopter 
Lease Finance 


Goftlman Sachs Unted acted as advisor to 
WesSand in Itus transaction. 


Wb are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper tar 

BP Capital limited 

GuwMBMbv 

Tin British Petroleum Company pic 


Goldman Sacha Money Martels Ine. 


R9D1MEplc 

U.S. $30,000,000 
Term Loan Facility 

Arranged by 

fio l dm an Sacha L mSH 
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DRUG DEALERS MAT BE 

LOSING ONE OF THERMO^ 
IMPORTANT CONNECTIONS. 


The U.S. Treasury is coming down 
hard on drug dealers, and the banks they use 
to wash away any link between the drugs and 
the profits made from them. 

This week’s cover story in Business 
Week points out that the U.S. drug trade is 
an $80 billion a year business transacted in 
$20 bills. 

So simply to avoid being drowned 
in cash, the dealers need money 
laundering 


But authorities are using tough new 

laws against them. One even allows the govern- 
ment to confiscate the dealers ill-gotten gams. 

And while some banks are cooperating, 
according to Business Week, others are resist- 
ing tougher laws because they fear for the 
privacy of their law-abiding customers. 

You’ll find this kind of fascinating, 
in-depth reporting every week in 
Business Week, the only news 


weekly of business 


That’s one of the reasons why we have 
two Tallinn more readers than any other busi- 
ness magazine. 


THE VOICE OF AUTHORITY 
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UK COMPANY NEWS 



GKN rises 36% but 
‘work still to be 
done 9 in UK sector 


Guest Keen and Nettlefolds, the 
UK engineering group, boosted 
its pre-tax profits last year by 
36 per cent from fSS.lm to 
£12 0 . 7m , mostly because of sharp 
improvements in the U.S. and 
continental Europe. 

It expects to make further pro- 
gress in 1965. Results for 
January and February, ahead of 
those for last year, “support this 
expectation.” But, said Sir 
Trevor Holdsworth. the chair- 
man, “the UK is still the area 
where we have some work to 
do to achieve our objectives.” 

GKN's automotive components 
activities were now making a 
satisfactory return on assets of 
nearly 20 per cent around the 
world, he added. Sales to the 
UK industry are now far less 
significant for the group than 
they were a few years ago. 

Sales for the year were up 
from £1.97bn to £2.16bn, of which 
£1.05bn (fl.Olbn) was achieved 
in the UK. £5 54m (£480m) id the 
rest of Europe, £462 m (£3 03ml in 
America, and the rest in other 
markets. „ _ . , 

Although UK output of vehicles 
was lower last year, increased 
sales of automotive components 
and products were achieved by 
domestic companies as a result of 
higher exports. The transmissions 
companies in West Germany. 
France and Italy recorded good 
results, but sales to the depressed 
European commercial vehicle 
market remained low. 

The year was an excellent one 
for the U.S. car industry, with the 
GKN's plants making constant 
velocity joints there performing 
well, the group said. It made a 
loss on autoparts distribution in 
the UK. though less than in 
1963, and hopes to be in the blade 
by this year-end. 

GKN said its steelstock com- 
pany improved profitability 
considerably. The Brymbo steel 
works in Wrexham achieved good 
export sales, with the effect of 
the high rise in scrap prices 
partly offset by greater efficiency. 

The 1<SS4 dividend is being 
increased from 9p to 10.5p a 
share, with the final payment up 
to 6.5p from 5p. Earnings per 
share were stated at 21.4p against 
17.4p. 

Capital spending last year was 
£24m higher at £116m. split 
fairly evenly between Britain 
and overseas. A similar amount 
would be spent in 1965. Research 
and development expenditure 
was £44m. 

The net gearing ratio — net 
borrowings as a percentage of 
shareholders' funds — increased 
from 40.8 per cent to 54.1 per 
cent 

Net borrowings rose from 
£240m to £3 12m at the period 
end after taking into account the 
proceeds of the issue of £25m 


of preference shares by a sub- 
sidiary a year ago. 

• comment 

The reconstruction of GKN has 
been one of the most extensive 
and laborio n in British industry. 
But, With yesterday's preliminary 

figures, the group could at last 
e&im to have resolved the balk 
of its problems and to have set 
itself on a path of sustainable 
growth. Reorientation continues 
to be a costly exercise. The 
£115m spent on fixed assets last 
year was not far short of twice 
the depreciation charge and will 
remain ax roughly that level in 
19S5. But, so long as the 
group's interest cover holds up 
at the 1984 level of 4JS times, 
the relatively high balance sheet 
gearing should not be a con- 
straint The one real trouble- 
spot is the UK: the return on 
capital of 6.5 per cent is less 
than half the group average. 
GKN reckons to be able to push 
it up to 20 per cent within two 
years, which implies a UK trad- 
ing profit of £100m cv more. If 
the group achieves it, those pro- 
fits will shoot straight down to 
the attributable level and pro- 
vide shareholders with long 
overdue retentions. There is 
plenty of life left in GKN's con- 
stant velocity joints while the 
introduction of new automotive 
products, including power steer- 
ing, should enable the group to 
buck all but the most atonal 
trends in the automotive indus- 
try. Pre-tax profits of £150m 
look attainable this year which, 
after a 45 per cent tax charge, 
would leave earnings of about 
30p. So last night’s share price 
of 224p values the group on a 
multiple not much above seven 
times. That is by no wmw 
expensive. 


Schroders 
all-round 
increase 
to £15m 

DISCLOSED profits of 
Schroders, banking, fin anc e. 
Insurance and Investment con- 
cern, after tax but before 
extraordinary items, amounted 
to £15.14m for 1964, compared 
with 04.42m. Last time, how- 
ever, there was an extra- 
ordinary credit of £65 m. 

After transfers to inner 
re se rves, out of which 
reserves provision has been 
made for diminution in value 
of assets, operating profits 
were £1424m, against 01.79m, 
The improvement In 
the group’s results was 
broadly based with Invest- 
ment management activties 
“ performing particularly 
strongly.” 

The total disclosed profit 
for the year Included £955m 
available for distribution, of 
which £2Jhn will be absorbed. 
This Is equivalent to 185p 
<165p) per O Share with a 
12 -5p (135p) final payment. 

Disclosed profits were after 
loan interest of £3.14 m, 
against £2.46 m, 

• comment 
The analysts voted Schroders* 
results slightly disappointing 
but the shares held steady at 
785p In spite of that yester- 
day. The merchant banking 
fraternity Is hardly renown 
for offering breakdowns on 
profits and Schroders is no 
exception. But on the face 
of it one or two of its activi- 
ties most have been less than 
spariding In 1964 bearing in 
mind Hast about half the 
profits improvement at the 
pre-interest level can be 
accounted for by currency 
translation gains. Fund 
management, however, was 
by no means one of the 
sluggards with a 25 per cent 
Improvement in its contribu- 
tion and funds under manage- 
ment worldwide now up to 
£11 bn. Evidently there is no 
thought of floating it off as a 
separate company. That 
operation most be good for 
further growth In 1965 while 
the commercial banking 
activities should also see 
improved returns given the 
effort that has been put in 
over the last year to raise the 
quality of its lending activi- 
ties. The -outlook for 
securities activities and cor- 
porate flmnwi remains 
problematical at this stage In 
the year but overall the 
market must be thinking In 
terms of, say, £U}m tills 
year. 


Martin Dickson examines the motives behind Sears bid for Foster Brothers 

Match-making for Miss Selfridge 


r 


“WHAT DOES a chap do when 
he goes into Hiss Self ridge with 
his girlfriend?” asks Ur Geoffrey 
Maitland-Smiih . chief executive 
of Sean Holdings, one of 
Britain’s biggest retailers and 
the owner of the Miss Selfridge 
womenswear chain. 

“He stares at the wall, be 
watches his girlfriend choosing 
clothes, he looks at the pretty 
girls and then be says: ‘ Fve had 
enough of this. Tm off.’ But If 
we could attract hi™ . . ." 

Mr Maitland-Smith’s vignette 
goes a long way to explaining 
why Sears yesterday plunged 
into the takeover battle for 
Foster Brothers, the High Street 
menswear chain, with an agreed 
£114m offer topping the hostile 
bid by Ward White. 

Sears’ interests include 
Self ridges; Lewis’s, the regional 
department stores; the shoe 
chains Freeman Hardy 8c Willis, 
Dolds and Saxone; the womens- 
wear chain Wallis; and sports 
outfitters Olympus. It has more 
retail outlets than any other UK 
company, including the High 
Street banks. But it does not 
have any menswear Interests 
outside of its department stores. 

The acquisition of Foster 
Brothers, which has some 740 
outlets in the UK, some 550 of 
them in menswear and boyswear, 
would immediately plug this gap. 

And, says Mr Mai Hand-Smith, 
it would also provide the group 
with the core expertise to build 
a new up-market menswear 
chain which could live alongside 
Miss Selfridge branches in new 
Sears superstores, offering a 
range of goods in an enticing 
environment End of boyfriend 
problem, and a healthy increase 
in Sears’ profits, or so the 
theory goes. 

However, Sears’ move on 
Foster Brothers produced a 
distinctly mixed response in the 
City yesterday. Analysts were 
agreed that it was logical for 
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programme— which Sears would 

continue to develop. 

Clearly the company wmld also 
be able to sell off the leas attmev . 
tive sites or “swop” them, for 
some of Its other retail outlets, 
Foster also runs the profitable 
Millets chain of camping mod 
leisurewear shops, which Sears 
believed would fit well a l o ng side 
Olympus — the fashionable 
sportswear chain R brobuiti Up 
to around 100 outlets hi just. a 
few years in response to the fitr 
ness boom. 

Two other Foster chains — " 
Donnie, the dress-hire company, 
and Esquire — an up-market 
men’s clothing retailer — would 
go to form the ntxdsns of the 
male counterpart to ' Miss 
Selfridge. 

- - . . Foster' also a loss-making 

before Ward strike has been a particular nrt- -womenswear chain;' 



Mr Geoffrey Mai Hand-Smith, 


' . , _ hnstflo bid before Ward strike has been a particular irrt- -womenswear chain,' Peter 

Sears to get tirto mensweai; but team* ** Maitland- taut) and partly because R has Richards, acquired Just ..six 

£££ Iff* not^t be company’s *^_*ve£u* ^ 


many Foster Brothers outl e t s - ^refer^o diTtfcings modernisation of its stores.. ably incorporatethe teggerunits 

Certainly. (including * £Om surphw from a, for America, Mr MrtttBad- 


raising of eyebrows over the 
price Sears Is prepared to pay. 
taking into account the worse- 
th an -expected financial picture 
revealed yesterday by F oste r, 
particularly its increased borrow- 
ing and the heavy losses 
incurred by its 49.8 per cent 
owned American associate. Natco 
Industries, a menswear c h ain . 


Sov? sS^fitTdteTrtiTe attempt propW Smith" 


two years ago to s ha ke up the 
Tfinii order business by merging 
Grattan and Empire Stores and 
taking a minority stake in the 
resultant combine. 

And some analysts reckoned 


Foster’s net asset value , tak ing 1ag t ni ^. I ji, at the bid marked 

something of a departure for 
the empire built up by the late 
Sir Charles Clore, which has a 
reputation for great caution and 
very economical price tags in its 
acquisitions. 

Assuming no reference to the 
Monopolies Commission and no 
higher bid, Inst what would 
Sears be getting far its mosey, 
and what would it try to do with 
its new outlets? 

Foster has been going through 
a rough patch, partly 

because of its US. problems. 


account of recent property re- 
valuations, is put at around 
£79m. But if Foster’s goes ahead 
with its plan to get out of Natco, 
that will probably cost it about 
£16m_ The result is a net asset 
value per share of around 136p. 
-which compares with a Sears’ 
offer worth 22Sp a share last 
night. 

“It is a full price," says Mr 
Mai t) an d-Smith, “but it is a fair 
price. Where else can you buy 
740 sbops like this? It is clearly 
worth a premium. The potential 
from Sears' point of view is 
considerable.” 

Why .then, did not Sears 


£90. 7 hl But in. the year just 
ended its position has deterio- 
rated sharply. '. 

The company estimated yester- 
day that pre-tax profits from UK 
trading operations were around 
£5n, compared toD&Sm the year 
before. However, the consoli- 
dated pre-tax profit — taking into 
account both hefty U.S. losses 
and the proceeds of property 
sales— would only be around 
£L7m. 

The core of the business is 
Foster’s menswear chain, opera- 
ting from some 500 sites and 
catering for the middle range of 
the market Many of them are In 
unexciting locations in small 
towns, described by Sears yes- 
terday as “ secondary positions.’ 


oetauae However, Mr Maitland-Smith — . - 

partly because of trading con- said they we good quality shops parucuLar, the d< 
dittoes jjj Britain (the miners’ --improved by the modernisation those Sears superstores. 


urgent tasks would brio de ci de 
Whether to endorse --.Footer's 
decision' to get out tff .NateoJ V 
The acquisition - o£r. Footer', 
would not make nodi of an 
immediate difference to-. - .the, 
balance of Sears’ business. Its 
turnover Is around £&» andpre- 
tax profits of around £165* x are . 
forecast by the- maiketfes-thb 
year just ending. ' - ./ ;. 

Shoe retailing ta the .biggest 
earner, accounting for some -90 
per cent of profits, foilow^d by 
other retailing (around 25 per;, 
cent), properly and OwwIMtan 
Hill of betting shops*. . . 

But Fosters would, marie a 
further shift in thehnsliMs* 
towards, what t he _ compa n y ace* 
as its main growth 'area- CdefaS- 
ing other than shoes. _ ‘ ^ 

of 


Heavy tax holds back Ultramar 



CITY BANKING OPPORTUNITIES 

BCC requires for its Central Credit Division: 

CREDIT OFFICERS (ref A/1) 

Applicants should have spent the last five years in the credit function of a 
bank. A sound knowledge of trade finance would be an added advantage. 
Alternatively, applicants should have been trained as accountants with at least 
five years professional experience who would like to pursue a career in 
banking. Maximum age 28 years. 

GRADUATE TRAINEE OFFICERS (ref A/2) 

Graduates who would like to pursue a career in banking. Selected candidates 
would be given training before being assigned to the credit function. 
Maximum age 24 years. 

A competitive package of salary and benefits will be available. 

Eligible candidates must have residential status in the U.K. and should apply 
in confidence, latest by 31st March 1985, enclosing a full C.V. with a passport 
size photograph to: 

D. R. Oshidar, Central Credit Division, 

Bank of Credit and Commerce International S A., 

Licensed Deposit Taker, 

100 Leadenhall Street, London EC3A3AD. 


FINAL QUARTER taxable 
profits at Ultramar have more 
than doubled from £42_Lm to 
£98.9m boosting this oQ and gas 
exploration group to £2S49m for 
1984, against £156m. However, 
after a heavy tax charge of 
£157.3x0, net profits came 
through just ahead at £127 9m, 
compared with £122. Im. 

Turnover expanded to £SJZ6hn 
(£2.06bu) with £929.6m against 
£724. 6m coming in the last three 
months. 

Mr Lloyd Bensen, chairman 
since the beginning of 1985, says 
the current year has started well 
and he expects a good result for 
the first quarter. 

For the balance of the 12 
months, he says that better 
margins are expected in the 
refilling and marketing divisions 
than last year, and the group 
should begin to see the benefit 
of cost reduction measures. 

Pre-tax figure for 1984 
included much higher associates 
share of £389m (£2m) and otber 
operating income of £4L5m 
(£42 .5m) but was after interest 
charges £565m higher at £792dl 

A final distribution of 65p 
lifts the total dividend from an 
effective 85p to lOp net per 25p 
share. Shareholders are being 
offered the opportunity of elect- 
ing to receive fully paid new 
shares instead of the cash divi- 
dend. Earnings were shown at 
47p (465p). 

An analysis of operating profits 


of £190m (£96.7m) — after tax but 
before interest and administra- 
tion charges — shows: Explora- 
tion and production £144L6m 
(£72 9m) — Indonesia £8 1.1m 
(£58.9m); UK £51.1m (£10.6m); 
Western Canada £75xn (£&2m); 
U.S. £2m loss (£lBm loss); 
Enstan operations £8.6m (nil); 
other areas £2m loss (£09m 
loss). Refining and Marketing 
£50m (£2 1.4m) — Canada and US. 
East Coast £40m (£9.5m); US 
West Coast £10. 6m (£6 9m); UK 
£lm (£4.4m); International trad- 
ing £1.6m loss (£0.6m profit). 
Shipping £5-3m loss (£0J5m 
profit); other activities £0.7m 
(£L9m). 

Sales of oil (barrels per day) 
amounted to 29L200 (241400) at 
the year end, oil refined (barrels 
per day) 104.000 (88,400), and oil 
produced (barrels per day) 
26.400 (10500). Gas produced 
(thousands of cu. ft per day) 
amounted to 340,000 (£183,800).- 

Cash flow from operations for 
the year totalled £2 15.4m, com- 
pared with £124901, and capital 
expenditure, amounted to 
£287.7m (£80&2m). 

Mr Bensen says that 1984 was 
a difficult year for the oil 
industry. Overcapacity in all 
phases and the resulting struggle 
to maintain market share, kept 
pressure on profit margins of 
petroleum products and 
restricted the group's ability to 
increase sales of LNG from the 


expanded plant in Indonesia, the 
chairman states. 

“As a result we have yet to 
realise the full potential of some 
of the major capital projects 
completed in 1963.” 

• comment 

Ultramar has singularly failed to 
impress ova- the . past year — 
apparently unable to get to grips 
with the p reform ance of its 
f-BTiadinn and U£. do w nstream 
operations in general and its new 
Quebec catalytic cracker in par- 
ticular. Moreover, the City was 
none too happy about- the Enstar 
acquisition, which increased still 
farther the group's commitment 
to Indoesia at a time when it had 
been nuMny noises about an 
increase d p resence in the U-S. 
and the UK However, the shares 
which have fallen from a peak of 
361p and were up 2p to 210p 
yesterday, now fail to do justice 
to the real recovery hopes in 
these difficult downstream opera- 
tion— -now that the cracker is 
cured— or to the slightly better 
demand outlook for Indonesian 
LNG. Assuming the group makes 
reasonable progress to £145m 
net profit; the shares change 
bands on a multiple of only four 
— too great a discount to the 
sector, even allowing for the 
City’s sense of Insecurity about 
Indonesian earnings. At the very 
least, the 7 per cent yield should 
limit any farther relative decline. 


Kleinwort mops up loose 
House of Fraser shares 

ir JOHN MOORE, CITY CORRESPONDENT 


Kleinwort Benson, the merchant 
bank, yesterday bought £258m 
worth of shares in House of 
Fraser gr ou p on its own behalf. 

Mr John MacArthur of Klein- 
wort, which is acting for the 
AI-Fayed family in their £6 15m 
takeover of the Fraser stores 
group, said that the purchase of 
the 660,000 ordinary shares. 


representing 0.4 per cent of the per cent stake. 


bid by Lonrho would not operate 
against tb$ public Interest 
In other moves yesterday, 
Lonrho Finance, a wholly-owned 
subsidiary of Lonrho. has told 
its shareholders that it proposes 
an issue of f40m bonds. 1985/ 
2000 convertible into up to 20m 
ordinary shares of 25p each, of 
the company, representing a. 715 


Fraser equity, was “just a 
mopping up operation of the 
loose shares in the market” 
Kleinwort paid 391p per share. 

Mr Norman Tebbit, Secretary 
of State for Trade and Industry, 
has not yet decided whether or 
not to refer the Al-Fayed bid for 
Fraser to the Monopolies and. 
Mergers . Commission, . and an 
announcement may- not be made 


The bonds will be convertible 
until the year 2000; at a fixed, 
price subject to adjustments in 
certain events, and will be based 
on a small premium over the: 
middle market quotation of the 
company’s shares on: the Stock 
Exchange, prior to the issue of 
the bonds, - — 

'J The net proceeds of the Issue 
will he used to consolidate- the 


until Friday. Mr- Tebbit 1 * depart- ^short-term- -indebtedness of the 
mentals understood ro ^be* sifting ^-Lonrho groupl 


extensive claims by Lonrho, and Mr Roland “Tiny” Rowland, 
supporting evidence, on why the . Lonrho ’s chief executive, through 
bid should be referred. : a company controlled by him, 

Mr Tebbit has also to decide has built up his personal holding 
on whether Lonrho should be. in Lonrho by the purchase of 


released from its undertakings 
not to bid for Fraser following 
the favourable decision by the 
Monopolies Commission that any 


lm shares. His total holding In 
the company is now 46m shares, 
representing 17.44 per cent of 
the capital. 


DIVIDENDS ANNOUNCED 


Cook’s UJS. travel Interests sold 


Midland Bank has completed 
the sale of the U.S. travel busi- 
ness of its Thomas Cook sub- 
sidiary to Dun & Bradstreet, the 
U.S. business information group. 

The sale price was not dis- 
closed but it was understood to 
be at a substantial premium to 
net asset value of 36m (£5.5m) 
of the business being sold. 

Thomas Cook will retain its 
UJ5. travellers cheque business 
and will have an option to 
acquire 20 per cent of the travel 
agency back within four years 
should U.S. banking legislation 
be changed. 

Midland was forced to divest 
the travel agency because of its 
acquisition in 1981 of Crocker 
National Bank, as UJS. law bars 
banks from engaging in non- 
banking activities. 


The 60 retail branches being 
acquired by Dun & Bradstreet, 
mainly aimed at business 
travellers, will keep the Thomas 
Cook name as well as close 
reciprocal trading arrangements 
with the UK group. 


Tavener Rutledge 

Sugar confectioneiy manufac- 
turer, Tavener Rutledge, con- 
tinued to show a steady 
improvement In 1984, according 
to the directors, and they say 
that recovery will continue 
during 1985. Pre-tax profits grew 
from £107,000 to £155,00, and 
turnover came to £7JB4m against 
£7.47m. 

There is again no ordinary 
dividend— the last was paid for 
1977. 


Lawtex recovering 

Lawtex, a manufacturer of 
clothing and umbrellas, is 
recovering, with more than 
doubled taxable profits of 
£234.000. against £104,000. in the 
first half-year to December 31 
1984. 

The result has been reflected 
in a doubled interim dividend 
up from 0.75p to L5p, and direc- 
tors intend to recommend a final 
payment of the same amount — 
last year’s total was 15p. 

As for the year as a whole, 
the directors are aware that 
there is still considerable scope 
for furthir improvement 

The half-year turnover ad- 
vanced from £8.47m to £10m. 

Net profits came out at 
£221.000 (£98,000), after tax of 
£13,000 (£6,000). Earnings per 
25p ordinary share are stated at 
lip, against 4.9p. 
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65 
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Total 
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year 

652 

4.8 

8,75* 

3* 

8 

9 
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Current 
payment 

UJS. Debs 3.73! 

Victor Products int L6 

Wolseley-Hughes ...Int 3 

Bejam Group dnt 1.75 

James Fisher 2.7 

GKN 65 

Invergorden 2.75 

Lowe Howvd-Splnk ... 2.6 

Promotions House ...... 0.71 

Schroders 125 

Telemetrix Jut 0.6 

Ultramar 6.5 

United Biscuits ......... 4JB 

Heftage 7.75f| 

J. Hewitt 2 _ 

£21 p ®f l sh ® re “efexcept where otherwise stated, 
nnrt /°« w ^ f °r scrip issue, t On capital 
increased by rights and/or- acquisition issues. tUSM mck. 
f For 11 months. || Special interim in lieu of final dividend. 


165 

L4 

85* 

7 

10 

2.4* 


“1984 was an outstanding year 
hr the Group -not only interms 

of financial success. 


It saw great growth in awareness , 
across the world, of our name 
and capability, and it witnessed 
major developments in both 
product range and geographical 
spread. 99 

Copies of the Annual Report urill be posted to all shareholders on 4th April 1986. 

If you would like a copy, pletue write to The Secretary. 

IV 20Fenchurch Street 

nlViVlll ▼▼ VWR London EC3P 3DB 

D 60 S 00 ThelntermU orudMen^iMBaMk 


1984 results of Kleinwort, Benson, Lonsdale pic 
fbrthe year ended 31st December 1983 

as duxhsed (Unaudited) (Audited) 

Profit before taxation 

£44.5m 

£32. 5m 

Profit after taxation 

£30.3m 

£21. 7m 

Earnings per share 

541p 

39.7p 

Tbtal dividend per share 

X4p 

I2p 

Shareholder^ funds 

£253m 

£2 15m 

Capit&l resources 

JkNilW*W tahaiQhluuav 

£416m 

£292m 

Tbtal assets 

£4,702m 

£4£40m 




Hotel Shilla: 
A Memorable 
Exception 

In the heart of Seoul. 

'the Hotel Shilla, sur- 
rounded by beautiful 
wooded gardens, 
raiders a traditional 
Korean ambience 
inspired by the 
renowned Shilla 
Dynasty. 
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Public Loans and Works 

<*«> NMd itawp** loan* 

1 7™.. 2 "W* A* «w£h»s 

Over L ap to 2 ... 124 124 it JT, “ 13 

Over 2, op to 3 m J? if, }** . 124 

Over 3. up to 4...... 3* g ftf g* IS .. 

Over 4, np to 5 Uf m Til J* 1* u l 

Over 5, up to 6 Ilf Uf ui Hf ■'32* 

Over 6. up to 7. Uf uj HI W Sf 

Over 7, np to 8 Uf . Uf n{ SI W St 

Over 8, up to 9 Ul Uf uf -Hf ' J24. 12f 

Over 9. up to M ... Uf Uf ut - “f S* 

Over 10, up to IS... Uf ul m B* ‘ PL 

Over 15, up to 28... U* fi! H* ??! 3fl Ht 

Over 25 ... ..... u* ini ' fi. . -Ut - Ilf . Uf 

. * Non-quota loans B are 1 per cetr^ • 31f . 

non-quota loans A. t Equal instalm^S 1 th,in 

by half-yearly annuity (fixed equal” 

principal and Interest). S 
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UK COMPANY NEWS 



Bejam profits near 
f 10m as costs stay 
under tight control 

. <!wap 


proflS by25p^ W** 

*2*^ SL, 0 *^; 

tteomg to be lirtti ®°®ts ooo- 

S e* SSs/ssSj 

SI 4« b r op Bhare wore 

chairman says t*m» «atM 
S^L. Winnie in existing 
®* ores » ®nd that the new hrmrw^^ 

eyer daring the half year moved 
atead from £158A2m to 

c ^ent period Mr 
Ap«mhp says that the experience 

aince Qgishnas 

tons confident that the second 

SL^af 1 S C# Proatf^ta 

— oarreapondlng 

profited 

fore tax of £7 .87m were achieved. 
During the first half new 

“ Cwmbran. 

Northwich, Notting- 
ham.. Wood Green. Farn4w«wgh 
and Soothampton. The latter two 
replaced smaller outlets in the 
same locality, and the group 
entered 19% trading in 212 


S«er centres, the chairman 


“ k ‘° re “'< 1 

T er8ed * £s -« 7a * 

(±4J.5m), and the dividend 
absorbs £2.17m . (£L73nj)?^^ 

• comment 

M^tpak Hsmpsbire a year ago. 
sapping out a small amount 5 

itL 008 ^ *“■ enhanced 
“S®”* margins but even so the 
nee of more than a tenth in the 
P^tax return remains the most 
uDpresstve feature to emerge 
from the interim figures. The 

rS^hf lse K 0f £5 per cent— which 

breaks down toto &ve 

"2“ new stores, three from 
inflation and four from 
extra volume — has been trans- 
formed into a profits increase of 
2*. per cent. For the full year 
n&ftnrnow looks possible drop- 
n*n« the prospective p/e at 156p 
to under 17. The frozen food 
market remains a growth sector-- 
and Bejam is increasing its 
market share — 12 new stores will 
be opened by next Christmas. 
On that basis the shares have 
appeal though its quoted rival, 
Iceland, has tended to hog the 
marfcefs attention since Its list- 
ing debut last October. Up to a 
point that is fair as Iceland Is 
smaller, growing faster and with 
an exciting image, bat Bejam 
should not be . neglected. 


Lowe Howard-Spink tops 
profit forecast at £2.4m 


I'Owe Howard-Sp infc Campbell- 

Ewald Holdings,- advertising 
agency group, exceeded profit 
and dividend forecasts for 1984 
made at the time of the com- 
pany's flotation last Jane. 

Pre-tax profit was £2A6m 
(£L0Lm) against a forecast of 
not less than £2 .25m for the year 
to December 31 1984. Turnover 
was up at £5244m (£46.71m)— 
£56m . was forecast. Extra- 
ordinary costs of £260,000 in 
1983, arose mainly from the 
merger of Lowe & Howard-Spink 
with Wasey CampbeD-Ewald. 

Earnings per share were 
stated at 12 -2p (4.4p) and a final 
dividend of 2.6p will be paid, 

. against 2.4p forecast at the time 
of flotation. There was no 
interim. 

Comparison figures have been 
calculated as if the companies 
comprising the group had been 
combined throughout 1083. - 

Mr Frank Love, chairman, 
says the company made excellent 
progress In . at tr ac tin g major 
clients and has extended its 
work for existing cBentsv who ~ 
include General Motors, E’Oreal, 
WW thread and Unilever. 

-—I Mr Lowe says he 'looks’ 
to 1985 confident that the 
pany will continue to meet u 
objectives of highly creative 
effective advertising, wi 


overall growth and flnnnrtoi 
stability. 

• comment 

Market sentiment has improved 
significantly since around two- 
thirds. of the .shares of Lowe 
Howant£pink Campbell-Ewald 
were left with the underwriters 
last June when the advertising 
agency came to the market. The 
shares added a further 5p to 
close at a high, of 315p after 
pre-tax profits comfortably 
exceeded the £2J25m prospectus 
forecast The arrival of Tim Bell 
as group chief executive from 
Saatchi and Saatchi began the 
rerating, which has probably 
gone as far as it can until the 
agency comes - up with some 
.exciting news. Analysts expect 
pre-tax profits to rise to £2.75m 
in the current year based on the 
. existing client base. That gives 
a prospective p/e of 22 assuming 
a 45 per cent tax c h arge. Lowe 
Howard has shown that it is a 
very tightly run shop achieving 
generous: 4.1- per cent margins, 
way above the- sector average. Its • 
aim is to - maintain that margin 
Janet win some->big new cHents; 
~ new ' business d epartmen t has 
set up for tiie purpose. An 

dtion also looks likely, 

either In the UK or Europe. 


Quotron hopes to take on 
Reuters after SE quote 


BY MICHAEL MORGAN IN NEW YORK 

IN ORDER to bctlp the expan- 
sion of its foreign operations, 

Qnotro> Systems, the Los 
Angeles - based computerised 
financial information supplier, is 
seeking a quotation on the 
London Stock Exchange. Deal- 
ings are expected to start an 
March 29. 

The company, which, also 
dev el opes and manufactures its 
own computer hardware and 
software systems, is currently 
completing a 51m, two-year 
development of its London com- 
puter centre which it sees as the 
gateway to an Increase in its 
foreign business. 

The company recognises that 
it faces stiff opposition from 
Reuters, but expects to meet the 
challenge by offering more 
comprehensive stock market 
listings, backed up by funda- 
mentaJ, technical and research 
data on. quoted companies. 

Quotron recently reported a 
12 per cent rise in 1984 net 


income to S26J32m (£24A7m) on 
revenues that rose 23 per cent 
to $189.79m. 

Quotron, founded in 1997, was 
the first company to offer elec- 
tronic stock quotations. .Today, 
it supplies on-line financial 
information on stocks, bonds, 
options, commodities and futures 
to around 72,000 customer 
terminals in ' more than 6*300 
UJ5. locations. 

The development of its activi- 
ties outside North America is 
part of a two-way trade. As 
financial markets become more 
international Quotron has seen 
a demand from existing UJS 
users for market information 
from Europe and the Far East. 

The company already has 
eight computer centres around 
the US. London will become Its 
ninth centre, enabling U.S. data 
to be transmitted to foreign 
markets and for European and 
Far Eastern information to flow 
in the opposite direction. 


Victor 


Victor Products PLC 

Summary of results (unaudited) for the 
six months ended 31st October 1984 

Six norths Sb months YfearEaM 
m 31 .1034 to 31.1083 30.4.84 

£000 £000 £000 

'm- Ml Ml HZ® 

Sea 

Prafiuxi anfinay activities ^ ggg 

after Taxation 

Extraonfinary items adjusted (2891 

forattributabte “fixation -"T— J — L 

Profit attributable i toihe 353 620 

Di 'preference Shares PS) « W 

“ffiE* 0? '!?> JH 

fiMfii m 


J. Fisher 
results hit 
by dock and 
pit strikes 

James Fisher, shipping group, 
managed to increase pretax 
profits to £2L85m in the year to 
December 31 1984, against £2.lm, 
in spite of two national dock 
strikes and the knock-on effect 
of the miners’ dispute. 

The. board says these had an 
adverse effect on group profit- 
ability. Turnover in 1984 rose 
22.8 per cent to £35A8m 
(£28£7m). 

Pre-tax profits were after 
charges of £5.68m (£5. 74m) for 
depreciation and £2.96m 
(£3 24m) for interest, while 
short-term investments interest 
attracted £141.000 (£304,000). 

Tax was £319,000 (£290,000) 
and there was an extraordinary 
debit of £870,000 (£638,000). 

Earnings per 25p share, calcu- 
lated on a net basis, were stated 
at lLOSp (7.93p) and a final 
dividend of 1.7p (lAp) will be 
paid, making 3-2p (3p). 

In August 1984 the company 
acquired Coe Metcalf Shipping 
from Booker McConnell for 
£435m, of which £3 25m was 
paid In cash with the balance 
by an issue of lm ordinary 25p 
slmres. 

Coe owns 13 vessels, 10 of 
which are used for cargo and 
tanker business, while three are 
specialist offshore exploration 
vessels. 

It looks forward to achieving 
a further improvement in pre- 
tax profit for the current year 
and views the future with con- 
fidence in the light of the world 
economic recovery linked to the 
company's policy of development 
and diversification. 


UK limits Wolseley-Hughes growth to 25% 


THE RATE Of growth at 
Wolseley-Hughes slowed in the 
first half of the 1884-85 year, 
but the group still managed a 
25 per cent increase in taxable 
profits. Profit growth last year 
was 64 per cent. 

The result for the six months 
to January 1 1965 showed a rise 
from £10.64m to £13 .31m, with 
substantial increases in the U.S. 
outweighing static trading con- 
ditions in the domestic market. 
Group turnover moved ahead 
from £209 29m to £257-95 m 

Mr Jeremy Lancaster, the 
chairman, says that the outlook 
for the. r-siainder of the finan- 
cial year is for a continuation 
of this trading climate. 

Wolseley - Hughes Merchants, 
he major UK distribution off- 
shoot, “held its ovrc,” Divisional 
trading profits were virtually 
unchanged at £7J2m (£7. 05m) in 
what the chairman considers to 


be a fiercely competitive market 
where there was no overall 
growth. Divisional sales came 
to £1 14.96m (£107J.6m). 

On the other hand, the US. 
distribution subsidiary, Ferguson 
Enterprises, lifted trading pro- 
fits from £3.pSm to fSg4m on 
turnover £43.57m ahead at 
£122 22m. The market there 
continues to be buoyant, says 
the chairman, despite regional 
variations. “Fortunately” he 
says, “many of the Ferguson 
brandies are well situated in a 
number of advantageous loca- 
tions.” The group’s results for 
the half-year benefited by some 
£0.68m as a result of favourable 
exchange rates. 

As regards other activities, the 
chairman says that the uncer- 
tainty and anxiety felt by 
fanners were responsible for 
lower sales and profits in the 
agricultural machinery division. 


These were £9A5m (£10-59m) 
and £601.000 (£753,000) respec- 
tively. 

Improved throughput helped 
the engineering division to lift 
trading profits from £392,000 to 
£526,000 on sales unchanged at 
£7.52m. Plastics sales were down 
from £5.38m to £3J37m. but there 
was a £76,000 rise in profit to 
£378,000. 

The directors have in effect 
declared an increase in the 

interim dividend from 2.675p to 
3p. The total last time — when 
profits surged by over JElOm to 
£25.95m on the strength of the 
distribution division’s perform- 
ance — was an equivalent 8-75p. 
Earnings per share for tbe half 
year are stated at 18^9p (14.93p 
adjusted). 

Interest charges rose from 
£943,000 to £L34m after which 
taxable profits were subject to 


UK corporation tax at £3 33m 
(£3. 17m) and overseas tax at 
£LB2m (£660,000), to leave net 
profits at £8 36m against £6.81 m. 
The dividend will account for 
£lA7m (£122m) of this. 

At the period end the group’s 
starting balances were roughly 
the same as at the year end. 
However, dollar borrowings, 
when converted into sterling, in- 
creased by about £15m, of which 
azound £6m arose from exchange 
rote reductions. 

• comment 

The City could scarcely believe 
the profit flow last year from 
Wolseley-Hughes’ plumbing and 
heating equipment distribution 
on both sides of the Atlantic. 
This year's performance is likely 
to be more modest with another 
strong U.S result matched by a 


rather flat out-turn in the UK, 
reflecting the respective state of 
tbe construction industry in each 
country. The contrast only 
serves to emphasise the wisdom 
of tbe group’s move into the ub. 
three years . agd — indeed next 
year or 1967 at the latest, U.S. 
distribution profits should com- 
fortably exceed the UK This is 
not to decry the UK performance 
— the alight profit improvement 
should compare favourably with 
the expected results of other 
building materials groups doe in 
the next few weeks. Wolseley- 
Hughes share have deservedly 
fallen less against the market 
than comparable distributors in 
the past year— with the U.S. con- 
nection they should continue to 
have strong defensive qualities. 
The shares, up 5p to S20p, trade 
on a multiple of eight, assuring 
full-year profits of £28fim and a 
35 per cent tax charge. 


OCL profits hit by tax charge 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Overseas Containers, one of the 
world’s largest container ship- 
ping companies, boosted pre-tax 
profits in tbe year to end- 
Novexnber 1984, to a record 
£55.6m from £14j>m, but showed 
a loss after sharply increased tax 
and special charges. 

Mr Kerry St Johnston, chair- 
man, repeated warnings 
expressed in the industry about 
“ the dangerously competitive 
future in the Far Eastern 
trades.” OCL is owned by 
Peninsular and Oriental Steam 
Navigation (47,4 per cent). 
Ocean Transport and Trading 
(32.8 per cent) and British and 
Commonwealth Shipping (19.8 
per cent). 

The main charge eroding 


profits was £38m to cover extra 
tax OCL expects to have to pay 
in the next five to 10 years as 
a result of tbe 1984 Budget 
This has previously been 
regarded as deferred indefinitely. 

Last year’s budget withdrew 
the tax allowances on invest- 
ments with the industry had 
enjoyed. Companies have been 
campaigning for these to be 
restored in the Budget next 
week. 

OCL also incurred losses and 
made provisions tot alllug £8m 
as a result of the withdrawal of 
Its combi-vessels (able to take 
cargoes in containerised and 
non-con tain erised form) from the 
FarFar East-Gulf back-up ser- 
vice. 


OCL's attributable loss was 
£9JSm against a profit of £4.7m 
the previous year. 

Turnover for the year was 
£553m (£516. 4m). Loans and 
leases due after more than one 
year were down to £108m 
(£lSOm), with deferred tax up 
to £49 m (£3. 9m). 

OCL, whose routes cover 
Europe, South Africa, the Gulf, 
the Far Bast, Australia and New 
Zealand, said present trading 
was satisfactory, but too much 
capacity was entering routes to 
the Far East 

Mr St Johnston said: “Increas- 
ing competition and a less 
favourable currency situation 
could adversely affect results in 
the latter part of the year.” 


Disappointing first half 
expected for Blundell 


AT YESTERDAY’S annual meet- 
ing of BhmdeU-Penneglaze 
Holdings, shareholders were 
warned that the company made 
a poor sturt to the year. 

Mr Robert White, chairman, 
said that even with the improve- 
ment expected in the spring, it 
was likely that results for the 
first part of tbe year would! be 
disappointing. 

He said that the directors 
anticipated maintaining last 
year's total dividend, of 7p. pro- 
vided there was no further 
deterioration in trading in tbe 
coming months. 

Tbe fiercely competitive trad- 
ing conditions wbicb evented in 
the company’s principal market 


months of the past financial year 
bad continued into the current 
year, he said. Despite this, tbe 
company had announced price 
increases effective from April 1, 
which would offset rising raw 
material costs. 

Furthermore, he said, margins 
would be helped by the progres- 
sive effect of planned cost cut- 
ting, which would include a 
reduction in employees of some 
60 people by the year end. 
in the UK during toe final 

In 1983/84 profits of this paint- 
maker and supplier to the 
building industry fell from 
£2.04m to £L24m. 

The company’s shares closed 
at 132p yesterday, down 5p. 


PRELIMINARY RESULTS-1984 

Ultramar 


CONTINUED GROWTH 


• Turnover exceeds £3 billion for the first time. 

• Net profit increased to £127.6 million. 

• Cash flow at an all time high of £215.4 million. 

• Total net dividend up from 8Mp to lOp per share. 

• Record oil and gas production of 83,000 barrels per 
day of oil equivalent compared to 41,000 barrels per 
day in 1983. 

• Increase in attributable reserves to 615 million barrels 
of oil equivalent from 400 million barrels in 1983. 

• Full potential of major capital projects not yet realised. 

• Acquisition of 50 per cent of ENSTAR boosts reserves 
and production. 

• 1985 has started well. 


SUMMARY OF 



FINANCIAL RESULTS . . 

Year 
1984 
£ million 

Year 
1983 
£ million 

Turnover (Sales revenue) 

3,260.4 

2,057.1 

Profit on ordinary 
activities before taxation 

284.9 

156.0 

Profit on ordinary 
activities after taxation 

127.6 

122.1 

Cash flow from operations 

215.4 

124.5 

Capital expenditures (including 
acquisitions of new subsidiary 
and associated companies) 

287.7 

306.2 

OPERATING RESULTS 

Year 

Year 


1984 

1983 

Sales of oil (barrels per day) 

291,200 

241,100 

Oil refined (barrels per day) 

104,000 

88,400 

Oil produced (barrels per day) 

26,400 

10,600 

Gas produced (thousands of 
cubic feet per day) 

340,000 

183,800 

Gross wells drilled 

315 

157 

Oil and gas wells completed 
(in which the Group has 
varying interests) 

201 

105 



Ultramar 


Morgan House, 1 Angel Court 
London EC2R7AU 


Drilling on Block 49/5 in the 
Southern North Sea Basin 


16 


16 
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Fora copy of the 1984 Preliminary Announcement please write to the Company Secretary at the above address. 
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Utd. Biscuits up 5% and calls for £98m 


United Biscuits (Holdings), the 
largest biscuit manufacturing 
group outside the U.S., yesterday 
reported a modest 5 per cent 
increase In pre-tax profits to 
£87 -2m for 1984 and unveiled 
plans to raise £98 net by way 
of a rights issue. 

This is the year's fifth largest 
rights issue behind Barclays. 
Trafalgar House, STC. and Royal 
Bank of Scotland and brings the 
running total for this fund rais- 
ing method to £Z.47bn, compared 
with £139bn for the whole of 
1984. 

Sir Hector Laing, group chair- 
man, says that the cash call is 
needed to both strengthen the 
balance sheet and finance con- 
tinued expansion — at the end of 
1984 net borrowings amounted to 
£249m compared with share- 
holders’ funds of £302m — 
interest payable on 1984 rose — 
from £16.1m to £23 .4m. 

United last made a rights issue 
in 1980, raising £34m. Since then, 
£87m has been invested in fixed 
assets in the UK, efficiency 
improvements have cost £26m, 
and Keebler, the U3. subsidiary, 
has invested the equivalent of 
£il09tn in capital expenditure. 

The profit and loss account in 
1983 bad to absorb £35 .3m of 
extraordinary debits which, after 
dividends, left the retained 
balance at £400,000. In 1984 
there was only a £ 2 . 6 m charge 
for rationalisation, closure and 
deferred tax, resulting in the 
bottom line profit of £35. 7m. 

Although 1984 marked the 
14tb consecutive year of record 
sales, up from £1.42 bn to £1.74bn. 


DIVISIONAL PERFORMANCE ANALYSIS 


UK 

Turnover 

1984 1983 

(£m) (b") 

Trading profit 
1984 1983 

<£m) <£m) 

% change 
1984/83 

UB Biscuits 

379.4 

34SS 

42S 

35.1 

21.1 

UB Foods 

251.6 

228.1 

23.9 

193 

243 

UB Frozen Foods 

1IJ.9 

86.7 

OA 

14 

—604 

Other 

200 

1854 

10.9 

7.1 

533 

North America 

Keebler 

695 JO 

5005 

323 

37.1 

-12.9 

Other 

89.8 

87.7 

74 

6.4 

21.9 

Rest of World 

506 

354 

03 

1.1 

-543 

Total* 

1,743.1 

1.424.7 

*106 

99-4 

113 


* Less inter-company sales and unallocated costs. 



and profits. Sir Hector says that 
the pre-tax profit increase is 
modest. 

But, he says 1984 has been a 
year of “very significant pro- 
gress." UK businesses increased 
trading profits by 25 per cent, 
UB Biscuits achieved a 21 per 
cent rise plus share improve- 
ments in both the biscuit and 
confectionery markets, and UB 
Foods contributed 24 per cent 
more with volume growth in all 
of its sectors. 

The restaurant companies, 
Wimpey and UB Restaurants 


combined, lifted profits by S4 
per cent, and all parts of the 
frozen foods company were 
profitable with the exception of 
TFC-Sorge. 

However, on the other side 
of the Atlantic, Keebler’s sales 
rose by more than 21 per cent 
but trading profits fell by 23 
per cent in dollar terms — the 
first fall in more thpn a decade. 

This was due, the chairman 
says, to price competition in 
soft cookies and associated mar- 
keting costs, as well as the costs 
of entering the West Coast and 


the salty snacks markets. 

A favourable exchange rate 
reduced the decline In profits 
to 13 per cent in strling terms. 

Shareholders are set to receive 
a 7 per cent Increase in their 
dividend. The directors are 
recommending a final payment of 
4£p, against 4.3 p, making a total 
of 7.5p compared with 7p. 

This is covered more than 
twice by stated earnings per 
share of 19.6p against 18.3p, after 
tax Of 24.7m (£25.4m). 

The rights share, underwritten 


by Morgan Grenfell & Co. are 
being offered on a one-foMive 
basis at 158p each, giving a dis- 
count of 16 per cent to last 
night’s closing price of 188 p, 
down 4p. 

United hopes to at least main- 
tain the total dividend for This 
year at 7.5p on the enlarged 
share capital. 

Sir Hector says that the out- 
look for 1985 is encouraging, 
although the months of January 
and February are traditionally 
quiet and this year has proved 
no exception 

He expects a strong operating 
performance In the UK. Keebler*s 
results, he says, wil depend on 
the Intensity and the duration 
of the “ cookie war,” but its 
market share gains in 1984 are 
an “encouraging indication of 
the future.” 

• Keebler is being sued by 
Procter & Gamble which alleges 
patent infringement by Keebler 
in its line of “Soft Batch” 
cookies. Keebler is strongly 
defending the case which is in 
its early stages, and has refuted 
the validity of the Procter & 
Gamble pateot and denied its 
infringement. 

During the second half of the 
year, the traditionally staid 
cookie market experienced 
unprecedented volume growth 
approaching 12 per cent 
Keebler’s tonnage increased by 
nearly double that leveL an 
increase attributable entirely to 
the new soft cookie range, " Soft 
Batch,” the director state. 

See Lex 


Bensons’ 
plans for 
expansion 
backfire 


Second half improvement 
lifts Invergordon by 14% 


INCLUDING a six months con- 
tribution from Ronald Morrison 
and Co, acquired last July. Inver- 
gordon Distillers (Holdings) has 
increased taxable profits by 14 
per cent in 1984. 

The result was a rise from 
£3.63m to £4.13m, and followed 
a first half virtually static at 
£l.S4m. Invergordon is 76 per 
cent owned by Carlton Indus- 
tries, of which the ultimate 
holding company is Hawker 
Siddeley. 

The final dividend is 0.25p 
higher at 2.75p for a 4J5p total, 
up from 4p. After tax at £137m 
(£ 1.07m), earnings per share are 
given at 14.7p (13.1 Ip). 

Turnover improved from 
£22.96ni to £25. 96m, 


comment 


Brand-loyal whisky drinkers in 
the bars of New York didn't 
realise they were the test market 
for Invergordon's Scots Grey, 
launched through distributor 
Ancient Age about 15 months 
ago. Sales flopped, well short of 
the 100,000 cases Invergordon 
bad hoped for. (Australia, how- 


ever, welcomed Scots Grey and 
Invergordon expects sales of 
50,000 cases down under next 
year). Nonetheless, the group 
managed £505,000 of progress 
mostly from increased sales of 
fillings to the major blending 
houses in the UK— - J & B. 
Teachers, Cutty Sark, Grouse — 
which makes up 70 per cent of 
its business. Sales of bulk and 
bottled blends make up the other 
30 per cent and half of this goes 
to Europe. Invergordon’s pro- 
gress, though slight, was achieved 
in a contracting market place, 
drowned by generic scotch from 
the shelves of Salisbury's and 
battling to regain customers 
converted to white spirits, wine 
and water. And the phenomenal 
growth of single malt (exports 
increased 18.5 per cent in 199* 
has forced Invergordon to push 
its own brand. Outlook for this 
year? Similar, although Inver- 
gordon sees a swing back to hard 
spirits in 1986. Hawker Siddeley 
is quick to dispel rumours that 
it wants to sell Invergordon 
shares which rose 5p to 132p 
where the p/e is 9. 


Pit strike 
hits Victor 
Products 


Victor Products slumped into the 
red in the first half of 1984-85 
mainly as a consequence of the 
miners’ strike, says Mr L. R. 
Mann, group chairman. 

The dispute, he says, reduced 
the company's NCB related busi- 
ness to fell to a little more than 
a quarter of the normal level, 
and points out that NCB business 
is not likely to return to its 
former level. 

Victor, which manufactures 
industrial and mining equipment, 
experienced a decline in sales 
from £7 .27m to £6£5m and 
incurred losses of £549,000 pre- 
tax, against £508,000. for the 
period to end-0 ctober 1984. 

Despite this however, the board 
is confident of making an early 
return to profitability and is hold- 
ing the interim dividend at 1.6p 
Der share the loss per share was 
9.04n (ear-nines 4.16p) after tax 
of £104.000 (£152,000). 

Regarding the NCB situation, 
Mr Mann says that efforts are 
continuing to break into new 
markets and to accelerate the 
advancement of new designs, par- 
ticularly in export markets, given 
sterling's lower value. 


Dunlop’s reduced loss led 
BTR to Increase offer 


BY CHARLES BATCHELOR 


KLEINWORT BENSON FINANCE B.V. 


(incorporated wnhBmrtcctffabilky in The Netherlands) 


US$150,000,000 GUARANTEED FLOATING RATE 
NOTES 1996 (THE "NOTES"), OF WHICH US$100,000,000 
HAVE BEEN ISSUED AS THE INITIAL TRANCHE 


GUARANTEED BY KLEINWORT, BENSON, LONSDALE pic 


NOTICE OF SUBSTITUTION 


TO THE HOLDERS OF THE NOTES 

Notice is hereby given that, before the next interest Payment Date on 27th March 
1985, and in accordance with Condition 14 of the Notes and pursuant to the 
provisions of the Trust Deed dated 27th June 1984 between Kleinwort Benson 
Finance B.V. ("KBF"), Kleinwort, Benson, Lonsdale pic ("KBL") and Commercial 
Union Assurance Company pic (the "Trustee") constituting the Notes, (1) KBL will by 
substitution become the principal debtor in respect of the Notes in place of KBF and 
(2) Condition 7 of the Notes will be modified by relettering sub-paragraph (b) as (c) 
and by inserting, as a new sub-paragraph, "(b) by or on behalf of a holder who, in 
respect of any Note or Coupon presented for payment in the United Kingdom, foils to 
provide a declaration of non-residence or other claim for exemption by the provision 
of which such withholding or deduction may be avoided; and/or". The Trustee is 
satisfied that; subject to execution of the relevant documents, this substitution and 
modification will property be made under the Trust Deed and the Notes. 


The Notes in the initial Tranche wifi continue to be represented by the same 
temporary global note which will be exchangeable for definitive Notes, with interest 
coupons, in accordance with the terms of such temporary global note and the Trust 
Deed. 


After 27th March 1985, a short description of the substitution will be available'in the 
statistical services of Extel Statistical Service Limited, and copies of the Trust Deed 
and Supplemental Trust Deed will be available for inspection at the specified offices 
of the Paying Agents. 


14 March 1985 


Kleinwort Benson Finance B.V. 


The Ashdown InvestmentTrust 

Public Limited Company 


Managed by J. Henry Schroder Wagg & Co. Limited 


The Annual General Meeting was held at 1 20 Cheapside, London. EC2 
on Wednesday, 13 March, 1 985. 


Thefoliowing is a summary of the Report by theDIrectorsfor theyear ended 30 November, 1 984. 


Total Revenue 

Revenue after taxation and expenses 
Earnings per Ordinary Share 
Ordinary dividends for the year net per share 
Net asset value per 25p Ordinary Share 


1984 

1983 

£1 .686318 

£1383.247 

£ 346.695 

£ 751.702 

8.83p 

&83P 

B30p 

7.00P 

459.1 p 

426DP 


Copies of the Report and Accounts are available from the Secretaries, 

J. Henry Schroder Wagg & Co. Limited. 120 Cheapside. London EC2V 6DS. 


Dunlop, the tyre and rubber 
products group, yesterday 
revealed the financial informa- 
tion which persuaded BTR to 
increase the value of its take- 
over bid to £101m last Friday 
from its initial offer of £44m. 

Dunlop halved Its overall loss 
to £SSm in the year ended 
December 1984 from £166m in 
1983, according to estimated 
unaudited figures contained in 
BTR’s offer document 

This loss resulted largely from 
extraordinary items totalling 
ordinary shareholders' funds to 
£58 m. or 40p per ordinary share 
at the end of 1984. This com- 
pared with ordinary share- 
holders’ funds of £ 110 m at the 
end of 1983. 

It was the sight of these figures 
which helped persuade Sir 
Owen Green, chairman of BTR, to 
triple the value of his ordinary 
offer to 63p from 22p last 
Friday. 

Yesterday's offer document said 
little about Dunlop's prospects 
in 1985. However. Sir Michael 
Edwardes, Dunlop’s chairman, 
said in an accompanying letter 
that 1985 was “ a transitional 
year in our recovery strategy.” 
From- 1986 Dunlop's margins 
would have been substantially 
improved by his board’s rationa- 
lisation programme. 

Disposals during 1985, princi- 
pally of Dunlop's U.S. tyre 
business and plans to raise 
£100m by means of a rights 
issue would have reduced bor- 
rowings to less than £100m by 
the year end, after taking into 


account operating needs. This 
compared with borrowings of 
£5 13m at the end of 1984. 

Dunlop’s unaudited results for 
1984 showed that it made an 
operating profit of £71m on turn- 
over of £l-58bn. This compared 
with a profit 'of £63m on turn- 
over of £1.6bn the year before. 

Dunlop made a net profit of 
£27m compared with £17m the 
year before after unchanged 
financing charges of £51m. 

The £72m of extraordinary 
losses included £23m to write 
down the U.S. tyre business to 
a realisable value and just over 
£30m of rationalisation costs for 
ongoing businesses. No further 
rationalisation costs for ongoing 
businesses will be needed this 
year. 

“In considering BTR’s offers, 
we were conscious that we were 
only two months into the year 
and the bulk of our rati realisa- 
tion and divestment programmes 
had still to be successfully 
implemented,” Sir Michael 
Edwardes wrote. 

“We were about to have to 
our shareholders to put up 
a very large .sum of new money' 
to recapitalise the company and 
after this we JicLnot -expect there 
to be a significant earnings for 
shareholders in 1985. 

"Against this background we 
concluded we could not recom- 
mend the continued indepen- 
dence of Dunlop in the light of 
the more than trebled cash offer 
from BTR.” 

BTR ’s revised offer closes on 
March 27. 


Life branches help lift 
Refuge 15% to £5.9m 


Refuge Group, the Manchester- 
based home service life company 
and investment linked company, 
reports net profits for 1984 in- 
creased by over 15 per cent, from 
£5.1m to £5.9m. 

Dividen payments for the year 
are lifetd by 17.5 per cent form 
an adjusted lOp to lL75p per 
share, with the payment of a 
special interim dividend in lieu 
of a final of 7.75p. 

The two main life branches 
made substntial increases last 
year to the profit and loss 
account The ordinary branch 
lifted its payment by 20 per cent 
from £1.95m to £2. 35m, while 
the industrial branch improved 
its profit transfer by 13 per cent, 
from £2.68m to £3.03m. 

The group's unit-linked opera- 
tion Refuge Investments contri- 
buted £47,00 to profit and loss 
compared with £84,000 In the 
previous year. This drop in pro- 
fits reflects the high level of 
new business transacted in 1984 
— triple that of 1983 — with its 
cost strain and defend of tax 
relief. 

The group reports a net profit 
of £ 86.000 on its general branch 
operations against £207,000 in 
1983. Underwriting losses in 1984 
amounted to £l.lm. A profit 
transfer of £50,000 is again made 
from thin branch. 

General insurance business 
does not appear to have been 
hit as severly as many other 
insurance groups by the winter 
weather at the beginning of 


1984. Its motor account is show- 
ing a good claims ratio of sligbtly 
more than 60 per cent The profit 
drop reflects more the impact of 
expenses on the account 


comment 


The 15 per cent profit rise from 
Refuge is very much in line with 
market expectations. The buoy- 
ant investment conditions in 
1984 results in strong growth in 
the value of the underlying life 
funds — growth that will be 
passed on to policyholders and 
shareholders not only in the 
1984 dividend Increase but for 
the next few years ahead. New 
business In 1984 was satisfactory 
considering the ending of tax 
relief on life assurance pre- 
miums in last year's Budget, 
while the group’s - unit-linked 
operations really took off last 
year. However, new life busi- 
ness is expensive to put on the 
books and results in a deferral 
of the tax relief item to the 
company. The outlook for the 
current year Is one of continued 
steady growth from the tradi- 
tional Ufe business but little yet 
from the unit-linked operations. 
The general Insurance business 
will continue to pay its way. 
The group has a sound general 
Insurance portfolio that rode 
out last year’s winter storms 
well and seems to be avoiding 
the problems on motor business 
that are plaguing the bigger 
insurance groups. The share 
price rose 2 p on the results to 
330p, yielding 5.2 per cent. 


Opus buys troubled Wren 


Opus Supplies, which sells peri- 
pherals for home computers, has 
bought Wren Computers from 
the Receiver. Wrent was a sub- 
sidiary of Prism Technology and 
went Into receivership in 
January. 

Opus refused to say how much 
It paid for the company but is 
thought to have been around 
£ 200,000 plus a royalty on sales 
of Wrent products. Until hte 
sale. Wren management had been 
trying, to buy the company and 
raised the money at the time the 
deal with Opus was being made. 

Opus is best known for supply- 
ing disc drives for the BBC 
Micro, made by Acorn Com- 
puters. Opus refused to say what 
plans it bad for Wren or whether 
it would recruit any of tbe com- 
pany's former employees who 
were made redundant last week. 

The Wren is a low-cost port- 


able computer which waa manu- 
factured by Thom EMJ 
Datatech. The business plan 
drawn up by the former manage- 
ment predicted profits of £780.00?' 
on sales of £3 8m in the current 
year. 


Utd. Parcels sells 
leasing offshoot 


United Parcels has sold its 
leasing subsidiary. United Car- 
riers Leasing, to an undisclosed, 
□on-quoted purchaser for £4.6m. 
United said this would signifi- 
cantly reduce the provisions it 
would otherwise have had to 
make for deferred lax on leased 
assets. The company did not 
consider there was a long term 
future in leasing, in view of the 
reduction in capital allowances 
under last year’s Finance Act 


By Lionel Barber 

j Bensons Crisps, a fast-growing 
. USM stock, yesterday admitted 
1 it had ran into trouble and 
J announced a £L8m refinancing 
package. 

Bensons, based in Kirkham 
near Preston, said it had suffered 
: £840,000 trading losses after 
' doubting turnover last year to 
more than £L 0 m. 

“We bit off more than we 
could ' chew.” said Mr Malcolm 
Jones, cbnirman and managing 
director. He said the company’s 
problems arose from an ambi- 
tious plan to expand crisp pro- 
duction at a new plant 
! Newport, South Wales. 

Two years ago, just after 
Bensons joined the USM, the 
board decided to move into New- 
port. Mr Jones’s hometown. The 
idea was to achieve geographical 
spread for the business. But 
even before the plant came on 
stream, Bensons bit trouble. 

Firstly, tbe plant, rented from 
the Welsh Development 
Authority, was two months late 
in opening. “ We found ourselves 
sitting in with the builders,” 
said Mr Jones. By this time, 
Benso ns had hired salesmen, 
overheads were soaring, and an 
effective sales campaign had 
created big orders which the 
plant could not satisfy. 

When the plant finally opened 
in January 1984. tbe order back- 
log was such that Bensons had 
to push production at Kirkham 
and buy in crisps from outside 
suppliers. Then came the “ great 
potato disaster.” 

Bensons bad negotiated con- 
tract prices for potatoes at £120 
a ton. Bat in the early months 
of last year, with sales booming, 
it was forced to buy on tbe open 
market — at £240 a ton. “It 
was a very hairy experience, 
said Mr Jones. 

To compound the company’s 
problems, Bensons bad bought a 
second business, XL Crisps, from 
Associated British Foods, for 
£275.000. XL, based in Great 
Harewood. near Blackburn, was 
supposed to he able to satisfy 
pent-up demand, but production 
problems stymied any chance of 
fully meeting orders. 

The company -was forced to 
boost production at Newport, and 
within four months of opening, 
the plant was operating three 
shifts and employing 130 people. 
But production problems ensued, 
leaving the company with total 
non-recurring costs of more than 
£500.000. “I would stress that 
the situation has now stabilised,” 
said Mr Jones; pointing out that 
tbe Newport plant' was now 
making a small profit 

Under tbe refinancing package, 
the company’s bankers, Williams 
.and Glyn’s, has agreed to provide 
overdraft facilities of £L2m. 
Lancashire Enterprises, the 
industrial aid scheme launched 
by Lancashire County CoundL 
will provide additional loans oi 
£450,000. 

Tbe Welsh Development 
Agency has also guaranteed a 
£150.000 advanced by Barclays 
Bank under the European Coal 
and Steel Community loan 
scheme. 

Mr Jones said he was sure the 
refinancing would Increase 
efficiency and restore profit- 
ability. 


Stakis buys 51 Dee . 
off-licences for £5.7m 

Stakis, tbe hotel and casino 
group. Is substantially expanding 
its wines and spirits distribution 
business by buying 51 off-licences 
from Dee Corporation, the super- 
market group, for £5.7m. . 

The outlets, mainly in the 
North-west, were part of the 
Lennons chain acquired by Dee 
last year. Dee has already sold 
15 off-licences to International 
Vintners and Distillers for 
£1.15m and plans to retain tbe 
remainder as- they are adjacent 
to supermarkets. 

Dee, headed by Mr Alec Monk, 
bought International Stores last 
year and is offering about £3 30m 
for food distribution and agri- 
business group Booker McCon- 
nell. 


Stakis is due to pay cash by 
April 9 for the 51 stores, whir* 
will extend tbe coverage of its 
Haddows wine and spirits divi- 
sion. It operates 103 off-licences 
in Scotland. Tbe shops being 
purchased had a turnover of 
n4.Rm in the year ended March 
31 1984. 


Variables in SA gold 
producers’ equation 


BY KENNETH MARSTON, MINING EDITOR 

LOOKING AT gold Mg* I*** ^ q £Sy°folvert Sosure but** 
pec £s for this year Mr C. - y prosperous mine in its 

Knobbs, chairman of South sa^s Mr KnobhS J : 

Africa’s veteran ■“* “SEtatSy Thesnag is that it & now 
gm* 1 B^stRand estimated^ cost RlgSmjpread 

Mines (EKPM) and ye yearB aQ d ERFM tioe® 

gold, producers, JJ ot have this kind of money, 

improvement in. the UJ^pnce - We financing arrangements 
but sees no obviousprospect g arebeing pursued and a decision 
a major rally because of Soviet are p^dpation is 

sales and lower ml prices. on * 


* 


He notes the recent strengthen- in yry Knobbs says that fo?y win 
ing of the South African rand have t0 ^ finalised soon became 
following the Reserve Banks the company's cash resource* wfll 
de cis ion to retain a much greater out towards tbe se cond half 


am ount of dollars and to tighten 
its control over the commercial 
banks’ foreign exchange dealuigs. 
The anticipated stronger rand, he 
feels, should result in an average 
rand gold price similar to the 
high levels of recent months. 

This does not offer any pros- 


of this year. An announcement 
on the plans will be made 

Sh He ly joins other industry 
spokesmen in calling for Hie 
racial barriers to job ; advance- 
ment to be lifted, notably -in 
the removal of the “ scheduled 


t 

t 

n 

* 


pect of Durban Deep paying a piison ” restriction ™ 
dividend t his year in view of its workers contained in foe Mines 
R 16.8m <£7.7m> capital spending and Works Act 
programe and battle against Talks with foe white unions 
rising costs. Nor is there any and officials’ associa tions h am 
hope of a dividend from ERPM started on Utis controversial 
until is Far Eastern Vertical issue, although bow far they 


shaft, and ancillary systems are 
commission in 1989. 

This shaft . system, originally 
proposed in 1980, is vital for tbe 
future of foe mine. It would give 
access to higher grade ore, 
increase production and consider- 
ably lower unit costs. “ A 


-remains to be - seen. However;. 
Mr Knobbs comments that 
because of South Africa’s acme 
shortage of skilled wMkers,.. 
black advancement should not 
cause foe majority of skilled 
white workers to feair for their 
future. 


Kidd Creek chief warns 


on costs and productivity 


IF CANADA’S mining industry had earned C$ 1 6.9m ( £11 - 8 m) in 
is to survive in foe tough inter- 1SS4 following two et 

national markets of foe late- losses (foe loss in 13 o 3 was 
1980s it will have to continue C31.2m). “thanks largely tojxm- 
controlling costs and increasing tinued emphasis on Increasing 
productivity, according to Mr productivity and costs. 

Donald C. Lowe, president and During the fourth <martor._ 
chief executive officer of Kidd earnings amounted to C?lLftn 
Creek the precious and and reflected increased sates 

base metal-producing subsidiary ■ coupled with lower interest rates 
of foe Government-owned and a weakening in the Can a dian ■ 
Canada Development Corpora- dollar. Last year Kidd Creek 


tion. 

He noted that In a world 
where productivity and cost 
efficiency were becoming the 
watchwords of survival.. Canada 
was sadly lagging behind. 

Productivity levels, as mea- 


announced a C$60m phased ex- 
pansion and- upgrading of . its 
Timmins, Ontario, copper . 
smelter and refinery. 

Meanwhile, Echo Bay Mines' 
and Kidd Creek have uttered 
into an agreement to carry out 


In- 


sured by real gross national pro- a feasibility study of tbe latter’s 
duct per person employed are base and precious metals deposit 
now 18 per cent below those of at Izok Lake, about 45 miles 
tiie United States . . . our per- south-west of Echo Bay’s Lapin 
formance is even worse when gold mine in Canada's Northwest 
you compare it to other coun- Territories. The study is due to 
tries.” added Mr Lowe. be completed by June. 1986, at 

He announced that Kidd Creek an estimated cost of C$500,000. 


Telemetrix achieves 102% 
interim profit increase 


•Telemetrix, ~eIe£trojtic3' designer" 
and -manufacturer, achieved’ ::a 
102 per cent increase in pre-tax 
profits to £1-S5m In; the six 
months to January 5 1985/ 
against £919,000 in the corre- 
sponding period. 

Turnover was up 98 per cent 
at £8.1 8m (£4:l3m). ’ Earnings 
per ordinary 5p share were 6p 
(3.lp) and an interim dividend 
of 0.6p (0.5p) will be paid. 

Telemetrix says it has seen 
further substantial growth in its 
business in the current year, 
with exports accounting for 
more than 50 per cent of sales. 
Westward Technology, a sub- 
sidiary, has successfully entered 
foe U.S. market largely supply- 
ing specialist engineering 
industries. 

Technical innovation gener- 
ated by Telemetrix Research has 
enabled it to win several 
important design and develop- 
ment contracts including one 
valued in excess of £500,000. 

The group adds that its pro- 
ducts are directed at a number 
of specialist markets not gener- 
ally susceptible to variations in 
consumer demand. This allows 
high margins to be maintained 
while offering a secure base for 
the future. 

Mr Roy Cole, chairman and 
ma n a gi ng director, says: “ While 


these results are highly satis- 
achievements 


fo£ scheme^ /of" filings. Having 
had. -to- endure. -"the -flak- £noni a 
missed forecast in its debut year 
as a public- company, the current 
period seems to be on cue. Being 
a small company in foe midst of- 
a market with seemingly 
enormous potential, its main 
concern is to satisfy demand — 
and foe urgency of this is ' illus- 
trated by the fact that there are 
some £5m of unfulfilled orders, 
on the books. To do tins, htb 
company is pushing ahead wjth- 
a new factory to add another 
£50m to existing annnal capacity 
when fully on stream in about 
18 months time. Pitching for this 
level of growth inevitably raises ' 
foe .question of longterm 
finance, especially as the present 
level of capital commitment will 
soon exhaust cash reserves. 
Given the healthy cash flow : 
there is plenty of flexibility to 
take an overdraft an board but 
foe more sensible option would ; 
be to increase the equity base. 
Shareholders could well be asked 
for up to £10m some time in the : 
next financial year. In the' mean- 
time a steady build-up to around 
£4.6m looks possible for , this . 
Fear. After tax at 35 -per cent ' 
foe prosoective multiple .of over - 
26 at 400p would seem to antief/ .. 
Pate foe underlying potential 


■ax* 






factory, our sales 

continue to be constrained by 
our production capacity.” 

With foe resolution of this 
problem, he anticipates further 
growth in the current year with 
the objective of becoming a 
major world force in ■ target 
markets. 


_ comment 

With these results Telemetrix 
has put Its recent problems 
behind it. a legacy which, in foe 
longer term, will probably be 
seen to have been just an un- 
fortunate six-month setback in 


IBS agrees £5.4m bid 
by Wheelabrator 

Wheelabrator International, part 
of the UB. Signal Companies 
group, is to make an agreed bid 
worth £5.4m cash for Immediate 
Business Systems, manufacturer 
of portable computerised billing 
systems for gas and electricity 
companies. 

IBS came to foe USM in 
February 1982 forecasting a loss, 
which it duly made. Just over 
a year later it made a £2.5m 
rights issue. Business failed to 
pick up and in February 1984 
shares were suspended while a 
refinancing package — a. £2. 35m 
rights issue — was' worked out. 

It made a reduced loss of 
£845,000 in foe six months ended 
September 1984 against a loss 
of £l33m in the comparable 
period. 

Wheelabrator’s offer of 40p 
for each IBS share bas been 
irrevocably accepted by the 
directors and other holders of 
a total 8.46 per cent of the 
shares. 

Signal is an engineering and 
aerospace group operating world- 
wide from La Jolla. California. 
It bought Wbeelabrator, a 
manufacturer of pollution con- 
trol equipment and synthetic 
fuel systems in early 1982. IBS’s 
shares rose 2 p to 42p yesterday. 


Land Investors -J 

Investors, property 
development and investment 
group, reported pretax profit 
virtually unchanged In the six : 

to September 23 1984 at 
£l.5Sm. Gross rental income wax -' 
"P « £2.54m against £2-37m. : ' 
There was ah extraordinary - ^ 
CTedit of £3 .26m (£1.03m). being ; 
foe surplus over cost on - the dis- 
posal of investment properties- '^ 
Earnings per 25p ordinary share -'" 
were quoted at 0R9p - 

interim dividend of 03p 
<0-2p) will be paid. 




Granville & Co. Limited 




Memaer ol Th« National Association of Security Dealers 
end Investment Managers ueoiers 

27/28 Lovat Lane London EC3R 8ES ' 
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WALL STREET 


Retail sales 
rise takes 

its toll 

”& h s:; i E 

Wge 

m^M^Februaiy indicated that the econ- 
omyro i continuing to grow at a strong 
er |«ce than many analysts had an5£ 
tomes Michael Morgan in New 

■ prices opened marginally ahead 
5L?S™S^ active trading but by 
they began to turn down, 
settled by continued weakness in tech- 
nology issues. 

At the dose the Dow Jones industrial 
average was down 10.05 at 1,261.70. 

. In the credit markets, bond prices fell 
in the wake of the 1.4 per cent rise in re- 
tail sales for February and in reaction to 
a federal funds rate that opened higher 
at 8‘%* per cent. 

With the funds rate advancing further 
to 8%, the Fed stepped in with the addi- 
tion of .liquidity through a $1.5bn cus- 
tomer repurchase arrangement, how- 
ever, the rate later wigoH further up to 
stand at 9 per cent. 

Among Treasury coupon issues, the 
price of the key long bond was *%j lower 
at 95% while declines of up to half a 


not2 WerC Seeq ™ prices °* Tressury 

In the money markets, yields on Trea- 
sury bins rose’ sharply. The three-month 
_jr 8.68 per cent was 17 basis 

points higher while the six-month bill 
yielding 9.03 per cent was 20 basis points 
higher. Yields on certificates of deposit 
were up to 30 basis points firmer. 

In the stock markets, trading in Amer- 
!Can Natural Resources Coastal Cor- 
porahon was suspended as ANR said 
the two companies were nego tiating a 
possible business combination under 
which ANR shareholders would receive 
$65 a share. ANR returned to trade up 
$1% at $63% in heavy volume while Coas- 
tal was $% down at $35%. 

Sta n dard Oil (Indiana) $% to 

$63% as it took defensive ac t i o n against 
possible unwelcome bids. 

AT&T traded down $% at $21% amid 
reports of a joint telecommunications 
venture in Japan with Toshiba. 

Fhibro-Salomon, the Wall Street in- 
vestment banking and commodify trad- 
ing group, was $% lower at $37% after 
the latest management reorganisation 
at its Philipp Bros non-oil commodity 
marketing business. 

Wang Laboratories shed an othe r $% to 
$20 in further reaction to its expecta- 
tions of a 30 to 40 per cent drop in net in- 
come for the current quarter. 

ITT picked up much of the previous 
day’s decline to trade $% higher at $32. 
Its announcement of sharply lower 
fourth-quarter earnings mme after the 
market had closed on Tuesday. 

People Express fell $% to $7% as the 
a irl in e revealed estimated losses of be* 
tween $20m and $25m for the first two 
months of 1985. Pan American eased $% 
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to $4% as it began with striking 
ground crews. 

Retailer F. W. Woolworth put on $% to 
$40 in the wake of last year’s record op- 
erating profits. 

Crown Zellerbach, the paper and pulp 
group, added another S% to $37% in con- 
tinued reaction to the stake taken by the 
Hong Song-based General Oriental In- 
vestments - controlled by UK financier, 
Sir James Goldsmith - and two affil- 
iates. 

Castle & Cooke, the food products and 
property group gave up $% to $11% after 
its agreement to be merged with Flexi- 
Van. The transport group, controlled by 
takeover specialist, Mr David Murdock, 
traded $1 higher at $31%. 

In the high-technology sector, Para- 
dyne fell $1% to $14% after the Depart- 
ment of Health and Human Services 
proposed suspending the computer mak- 
er from further government contracts. 
The department alleged that Paradyne 
misrepresented its ability to fulfil a 
$118m contract awarded in 1981. 

Telex Corp, which makes computer- 
readout terminals, dipped $1% to $42, 
having traded as low as $41% earlier in 
the day. 

Coxnputervision, the office automation 
group, fell a sharp $9% to $23% in heavy 
volume. It predicted a break-even first 
quarter with lower revenue growth, and 
two brokerage houses towered their 
opinions on the stocks. 

Among actively traded issues on the 
NYSE, Phillips Petroleum added $% to 
$46%, and Chrysler was $% ahead at 
$34%. On the American Stock Exchange, 
Data Products was an active feature, los- 
ing $% to $15%. 

LONDON 

BNOC move 

unsettles 

sentiment 

THE SCRAPPING of the British Nation- 
al Oil Corporation brought sudden weak- 
ness to oil stocks »nd g ener ally unset- 
tled the financial markets in London 
yesterday. Prior to the BNOC move, 
progress was steady with a constant 
stream of corporate statements and bid 
an nnnncempnts stoking up selective in- 
terest 

The belief that lower bank lending 
rates had been postponed because of the 
February rise in sterling M3 was the 
main deterrent to investment The likeli- 
hood of higher home loan borrowing 
costs and the plethora of cash calls on 
the market tempered the tone. 

The FT Ordinary index reflected the 
early oscillations in the market with an 
opening 3.7 advance being trimmed back 
to a L8 rise by 3pm. The index closed 3 
points lower at 987.4. 

Gilts failed to capitalise on the more 
stable opening trend and eventually 
moved lower. A downturn in UJ5. bonds 
- following the latest American retail 
sales figure - affected sentiment Losses 
mounted to % by the dose. 

Chief price changes, Page 40; Details, 
Page 41; Share information service. 
Pages 44-45 

AUSTRALIA 

RESOURCE issues in Sydney picked up 
early gains on a weaker Australian dol- 
lar, but profit-taking developed, leaving 
the All Ordinaries index only 3.3 higher 
at 787.4. 

Wonnald International was a feature 
a g»iT> with nearly 3m shares changing 
hands out of the total volume of 44m. 
The diversified industrial group gained 
a further 5 cents to AS3.55 after touc hin g 
AS338. 

Woolworths, the subject of takeover 
speculation for months, jumped 14 cents 
to AS3.35 late in the day. 

Among leading metal miners, CRA 
moved 6 cents ahead to AS5.72, and MIM 
Holdings gained 4 cents to AS2.67. Else- 
where, oil and gas issues were mixed, 
and banks were steady. 

CANADA 

A WEAKER bias developed in Toronto, 
with the main market indicator shed- 
ding more than 5 points in the first half 
hour of trading. 

Dofasco was most active, trading C$% 
higher to C$2 6%, after Tuesday’s an- 
nouncement of a C$32 5m convertible 
preferred share offering that could add 
10m common shares to the 50.7m out- 
standing. 

Union Enterprises was C$% stronger 
at C$ll% amid takeover developments, 
while Daon turned 30 cents cheaper to 
CS&20 after a setback in first-quarter 
profits. 

A parallel weakness developed in 
Montreal. 

SOUTH AFRICA 

THE STABILITY in the bullion price in- 
jected a measure of firmness in Johan- 
nesburg gold shares, with most issues 
finishing near the highs for the day. 

Randfontein touched R181 but settled 
a net R4.50 higher at R280.50 while Buf- 
fels staged a EU-50 rally to R70.50. FS 
Geduld was 75 cents stronger at R4JL25, 
and Driefontein picked up HI to R50. 

Diamond leader De Beers returned 
above the R9 level with its 13 cents gain 
to R9.03, after hitting R9J0 after its an- 
nual results. _ . 

Industrials remained steady through- 
out the session, with Barlow Rand 
pegged at R9.70. 


EUROPE 


High-level 
shift to 
consolidate 


HIGH-LEVEL consolidation was evident 
on most European bourses yesterday af- 
ter the previous day’s strong advances, 
but Dutch shares continued to shine. 

Good results from several companies 
contributed to the sustained sentiment 
in Amsterdam as the ANP-CBS General 
index gained 12 to a new high of 209.7. 

Publisher VNU, which reported a 50 
per cent rise in profits, put on H 1.20 to 
FI 215.00, and AmRo, also with healthy 
results, added 20 cents to FI 76.30. 

Among other banks, ABN was up FI 1 
at FI 402.50, and NMB rose 17 1.70 to FI 
176.20. Insurer Amev added 70 cents to 
FI 219.20, and Nat-Ned was FI 1 ahead at 
FI 271. 

Boskalis, the construction and dredg- 
ing group, was unchanged at FI 15.50 pri- 
or to announcing the sale of two subsidi- 
aries. 

A lack of direction in bonds left the 
CBS Bond index off 0.1 at 102.6. The lat- 
est 8 per cent state loan was 10 basis 
points up at 99.5 per cent after an earlier 
high of 99.7 per cent 

The previous state issue also gained, 
rising 40 basis points to 96.9 per cent 
and an 8.5 per cent 1984-88/91 loan was 
30 basis points higher at 1022 per cent 
down from a high of 102.8. 

Hesitation ahead of today's Bundes- 
bank council meeting set the tone in 
Frankfurt where prices ended mixed as 
traders consolidated gains from the pre- 
vious day. 

The Commerzbank index eased 1.8 to 
1,214.3 from Tuesday’s post-war record. 

The motor sector was mostly higher, 
with Porsche gaining a relatively mod- 
est DM 5 to DM 1,380, Daimler-Benz DM 
2 to DM 688 and VW DM 1 to DM 200. 
BMW, however, slipped DM 2 to DM 265. 

Profit- taking hit Siemens after its re- 
cent strong surge to take it DM 3.50 low- 
er to DM 570, and another electrical, 
Brown-Boveri, was down DM 3 at DM 
214. 

The banking sector also suffered, with 
Bayerische Vereinsbank losing DM 3.50 
to DM 324 and Dresdner off DM 1 at DM 
186.2, ex-rights. 

Lufthansa lost DM 5 to DM 191 amid 
higher profits for 1984. 

Bonds .were firmer mostly on short- 
covering ahead of the ‘Bundesbank 
meeting, which is expected to keep lead- 
ing interest rates unchanged. The Bun- 
desbank sold DM 31.8m worth of paper 
into the market against DM 45.8m sales 
in toe previous session. 

The firmer tone set in Paris over toe 
past couple of days continued. Some 
stores remained popular, with Au Prin- 
temps hitting a year-high of FFr 216, up 
FFr 11. Carrefour, however, surrendered 
its previous FFr 30 gain to fall from a 
record high to FFr 1,960. 

Peugeot, which announced plans to 
build a motor assembly plant in Chin a, 
made a modest gain of FFr7 to FFr 285. 

Trading in financial and industrial is- 


sues was active in Zurich, but most sec- 
tors closed steady. Jacobs-Suchard, con- 
tinuing nnrhangpd at SwFr 6,250, said it 
planned to raise capital through a one- 
for- three rights issue. 

Credit Suisse was also unchanged, at 
SwFr 2,420, with speculation that it is 
negotiating a takeover of the West Ger- 
man bank Effectenbank-Warbuig AG 
having no impact 

Among special situation stocks, Hero 
gained another SwFr 75 to SwFr 4^00 
on takeover speculation after r is in g 
SwFr 125 on Tuesday. 

Bonds closed steady in relatively quiet 
trading. 

Brussels edged higher in moderate 
trading with insurer Royal Beige recov- 
ering some of Tuesday’s losses to end up 
BFr 150 at BFr 10.850. 

Ia Milan, prices generally moved 
higher as investors made adjustments 
in advance of monthly settlements, fiat 
ended unchanged at L3.000 but was ac- 
tive in after-bourse trading. 

Moving against the trend, Rinascenti 
ended lower for toe second straight ses- 
sion, losing L4 to L670.50. 

A subdued mood adopted on the previ- 
ous day in Madrid continued to keep 
stocks lower. Construction, electrical 
and chemical issues suffered, while 
banks recorded some advances. 

U.S. interest in Stockholm took prices 
significantly higher in active trading be- 
fore the close. Ericsson, which suffered 
on Monday when toe group reported its 
annual profits, put on SKr 15 to SKr 285. 

TOKYO 

Big capital 
appeal fuels 
record gain 

TAKING its cue from Tuesday’s small 
rally, the stock market posted a hefty 
gain in Tokyo yesterday. Share prices 
rose on a broad front with buying inter- 
est centring on medium and low-priced 
shares, writes Shigeo Nishiwaki of Jiji 
Press. 

Investors flocked to buy big-capital 
shipbuilders and some steel issues. They 
also sought stocks related to new mate- 
rials, such as amorphous alloys, instead 
of the recently-favoured biotechnology 
issues. 

The Nikkei-Dow market average 
jumped 122.39 to 12,419.26, the largest 
daily gain this year, exceeding the previ- 
ous record rise of 117.56 on January 30. 
Volume swelled to 536m shares from 
Tuesday's 336m. Gains outnumbered de- 
clines by 501 to 253, with 163 issues un- 
changed. 

Prominent among large-capital issues 
was Mitsubishi Heavy Industries, which 
drew strength from improved earnings 
forecasts, gaining Y12 to Y271. Accord- 
ing to a Nikko Securities survey, MHTs 
earnings forecast for toe accounting 
year pnHiwg this March has improved to 
more than Y80bn from Y65bn, and a 
minimum profit of Y95bn is predicted 
for fiscal 1986. 

Ishikawaj ima-Harima Heavy Indus- 
tries also attracted buyers, adding Y8 to 
Y162. In the steel sector, Nippon Steel 


firmed Y4 to Y156. Other large-capital 
gamers included Tokyo Electric Power 
and Kansai Electric Power which climb- 
ed Y60 to Y1.580 and Y4Q to Y1.370 re- 
spectively. 

MHZ topped the most active list with 
41.34m shares chang in g hands, and Nip- 
pon Steel, Ishikawaj ima-Ha rima Heavy 
Industries and Kawasaki Steel were al- 
so among the busiest issues. 

Replacing biotechnology issues, 
stocks related to new materials, such as 
amorphous alloys, continued to attract 
buying interest, with Mitsubishi Steel 
Manufacturing rising Y17 to Y393. Uniti- 
ka, second busiest with 24.91m shares, 
put on Y8 to Y253 and Onoda Cement 
Y10 to Y401. 

China-related Mitsui Construction 
same third on toe active list with 1491m 
shares, rising Y12 to Y330. Nikkiso 
added Y56 to Y780 on good prospects for 
its new-type pumps. 

Some financial stocks regained popu- 
larity among investors. Yasuda Trust 
and Banking firmed Y10 to Y670, Yasuda 
Fire and Marine Insurance Y34 to Y439, 
Nomura Securities Y20 to Yl,150 and 
Daiwa Securities Y36 to Y833. 

The bond market performed well, re- 
flecting the good showing on the US. 
credit market on Tuesday and specula- 
tion that toe U.S. dollar had peaked 
against the yen. Institutional investors, 
such as city banks and trust banks, 
bought bonds in small lots of Ylbn to 
Y2bn, in anticipation of short-term 
gains. 

The yield on the benchmark 7.3 per 
cent 18-year government bond due in 
December 1993 slipped to 6.825 per cent 
from Tuesday’s 6.870 per cent 

HONG KONG 

DISAPPOINTING results from leading 
companies triggered heavy selling pres- 
sure in Hong Kong. The Hang Seng in- 
dex dropped 35.69 to 1,335.82 in heavy 
trading for toe regular half-day session. 

Following results, Hongkong Bank 
turned 20 cents cheaper to HKS8.55, and 
Hongkong Electric lost 15 cents to 
HKS7J5. Wheelock Marden "A” moved 
10 cents higher to HKS7.45 but finished 
5 cents ahead at HK$7.40, the bid price 
of HK Wharf, which dipped 5 cents to 
HKS8.30. This prompted speculation 
that Singapore businessman Koo Teck 
Puat might raise his takeover offer of 
HKS7 for Wheelock. 

Elsewhere, Cheung Kong fell 40 cents 
to HKS13.20, and Hutchison Whampoa 
and Swire Pacific each shed 50 cents to 
HK$19.50 and HK$21J20. China light 
was steady at HK$13.90. 

SINGAPORE 

STEADY selling pressure forced Singa- 
pore lower and took toe Straits Times 
industrial index 6.71 down to 831.31. 

Supreme Corp was most active and 
closed 3 cents off at SS1.78 while Prom- 
et, which reported a sharp contraction in 
1984 profits, surrendered 3 cents to 
SS1.54 in heavy trading. 

Other steep falls were recorded by 
Metro, 84 cents lower at SS3.70, while 
Ssangyoug finished 21 cents down at 
SS2.38. Growth Industries Holdings 
turned 13 cents off at S$2.12. Falls of 5 
cents were recorded for Genting at 
SS5.70 and Singapore Press at SS6.20. 

Hotels, properties and commodities 
eased in line with the general trend. 



ON BUSINESS IN EGYPT.. 


COME TO SHERATON. 


Come ten minutes from the airport to 
the centre of government of 
administration of exhibitions. Come to a 
superb new business centre with word- 
processor and 24-hour telex. Come to 
Cairo's oasts of relaxation - to poolside 
cabanas and bars and a dazzling array 
of fine foods from many lands. Come to 
the Heliopolis Sheraton . . . where 
Egyptian hospitality comes olive. 



Heliopolis Sheraton 

A. Unfok inns & Resorts Wbddwide 


Sheraton Hotels. Inns & Resorts Wo rldw ide 

The hospitality people of EEE 

For reservations and information call 
Cairo 66550(1 telex 9330U or your nearest 
Sheraton Hotel or reservations Office 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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4.7 9 359 
3.6 13 11 
H H 


14% 14% -% 
16% 16% -% 


3.8 

5.9 11 
SA 
ftl 

8 

W 
IA 29 


1.7 7 
IA 1* 
28 16 
24 29 


. 5% 5% 5*, 

82 26% 26% 26% -% 

1697 31% 30 30% -% 

320 1% 1% 1% 

73 9% 9 -9% 

127 30% 29', 29% -*4 

51. .13%. « .13. 

67 19% I9*a 13*2 -% 

IK u55% 547, 55;-+% 
77 19% 19% 19% -% 
20% 207, - I, 
*9% «% -2 
25% 25% -1% 
11 11 -% 
30% 30% 

28% 28** -1% 

157, 15', -1, 

27% 27% 27% -% 
32% 32% 32% +% 
19'a 23% +% 
11 % 11 % -% 
23% 23% -% 
11 % 11 % 

11% 11% -% 
15% 157a +% 
17% 17% +% 
25 25 

47% <77, -i, 
Ul06 108 106 +4 
14% M% 14% - % 
■” " +% 


242 21% 

20 13 *31 52% 
22 17 239 27% 
29 95 11% 
26 13 * 30% 

ll 12 791 29% 
7 a 16% 
4.7 11 57 
39 10 56 
ftl 9 177 20% 
29 117, 


24 

11% 

12% 

16 


4.7 10 
A 34 

5.7 

14 12 


30 

19% 

13 


83% 

44% 


81% 52 
277, 12 
23 11% 

9% 8 
38 20% 

17*4 8*4 
60% 43% 


14 
104 

IA 35 459 
27 10 1483 17% 

1.4 M 110 S 

3.3 13 878 48% 

IA 1 

15 a _ 

L7 24 794 20% 19'b 20 

12 6 8 6 

1113 34% 33%. 33% -% 

B8 22% 21'a 23% 

8 26*4 26% 26*4 -% 

162 u417,41i* 41% +% 

7 7% 7% 7% 

1096334% 33% 33% -1% 
60 28% 28*2 28% 

17 1ff7, 1670 -1, 

11% U% 11% -% 

25 24% 24*« 

58% 58% 58% -% 
A 11 772 33'b 33% 33% +% 
20 14 239 50» a 50% 50% -% 
2? 3 u7B% 78% 78% +% 

1.3 13 -12 78% 78 7B% -% 

34 140 19% 18% 18% -% 

7 278 22 % 22% 22% -% 

11 35 8% 8% 8% -% 

J 40 733 23% 23 23% +% 

29 5 31 14 1* 1* 


.7 15 

21 17 
3.0 24 20 
IA 9 82 

22 13 13 
11 13 201 


28 

10 

48% 

30% 

37% 

19% 

37% 

54% 

78% 

23% 


56 56 +% 

60% 60% -1% 
33% 33% 

24% 25 +% 

24% 25% +% 
5% 5% 


13% 9% 
21 % 12 % 
25 17% 

33 21% 

27% 17*2 


.7 10 430 56% 

11 12 1478 62 

31 12 828 33% 

4.5 8 94 25 

12 20 25% 

133 5% 

1.3 M 2779 48 % 45% 45% -% 

9.0 13 11 29 29 S 

84 38% 36 38 -% 

81 17% 17% 17% + 1, 

649 u37% 38% 38% -% 

17 u55% 54% 54% + % 

22 u76% 78*« 76** +% 

1474 22% H% 22% +*, 

236 45% 447, 45% -% 

28 12 - 
» 18% 

74 a% 

754 13% 

2159 15% 

21 20 % 

2081 a*« 


417, 23% MS) .80 
25% 18% Hydra! 1.92 


19% 17% 

11% 5% 

27% 22% 

17% 14 
24% 23 
68% 40 
65 44*2 

51% 28 ITT 
71 42% FIT 

40% 30% 

23% 13% 

23% " 


KM 

■CN 

KM 

INAIn 

FThn 

ITT 

in 


27 14 
23 11 
A8 9 

4.6 
8.1 
11. 6 

4.7 11 
17. 

2A 24 
16 12 

3.0 9 
3 A 
189 
23 14 
20 16 
22 18 

8.1 8 

I I 


11% 12 +*i_ 

177, I? 7 , _i, 

28% 28% +% 

13 13% +% 

15 15% 

IB', IB', -% 

28% 29 +% 

41 25% 25% 25% -% 

1300 37% 36** 36% -1% 

27 23% 23% 23% +% 


* 170 9.7 
1.92 12 


pK 4 6.8 

pto 5 as 

PN2A5 5A 
pfl A50 7 4 
PdahoP 229 B.3 8 

UeeJB 


17% RPowr 264 
13% Wow pH 04 
52% 48% BPow *5.75 
33% 25*2 rpow * 4 


38** 21** 
39*4 27** 
9% 5% 

14% 8% 
61% 49 
17% 14 
18** 14% 
28% 23% 


15 

24** 


17% 

5% 

13*« 


H. 8 
12 
11. 

13. 

ITW , .84 1 9 14 209 34% 

knpChm86e 25 8 1239 35 

' “ 12 
16 
11 
11 
11 
11 
11. 

7.1 6 
20 

21 


InIEo* AO 
bKHM *7.76 
InrSM *215 
IndtM *225 
_ bvMM pO.63 
25% 20% krfU pH 75 
- " IndlGa 9188 

Imnco .14 


83 18% 18 18% -% 

1774 11% 10% 10', +V 

58 27** 27% 27** +% 

17 18% 18% 16% +% 

749 u2S 24% 24 'b +*, 

160 59 58 58% +% 

1 59 59 59 + 7, 

3 43 42% 423* -a* 

4 60% 60*4 «% 

102 39% 39% 39% 

42 14% 13% 14 +% 

1311 23% 23% 23% +% 

Z400 17% 17 17 -% 

020 52 51% 51% -% 

13 32% 31% 31% -% 

- 34% 34% 

347, 35 +% 

8% 8% 

12 % 12 % -% 

59% 99% —% 

16% 16% 

17 17% -% 

_ 27% 27% +% 

426 24% 24% 24% 

18 25% 28% 25% 

?J1 7% 7 7% +% 

634 17 16% 17 


20 8% 
2247 13 
Z140 58% 
1 16% 
7 17% 

39 27% 


37% 27»* 
15% 10% 


29 19% 


21% 14 
11% 37, 


26% 

SO', 


19 


54% 42 
37% 25% 
14% 7% 
19 15% 

SS% 55 
15% 9% 
53% 41 
16*0 8% 

24% 14% 
138% 99 
24% 15% 


kigerR 260 

13 18 

492 

49% 

48% 463* 

IngR *235 

7.0 

5 

33% 

33% 33% -% 

ingrTec 54 
KiEfStl .50 

42 21 

1 

13 

13 13 

22 

448 

23 

22*2 23 

hddSl *4.75 

11. 

9 

43V 

43% 43% 

bisdco lb 
irapR, 

SA ID 

112 

157 

19% 

5% 

19 19% -V 

4)0 4), - v 

imgRu 

0 

218 

16% 

16V 16*4 -% 

IntgR pH03 

11 

24 

23*0 

23V 237, +*, 

IrigR pKASe 

15. 

3 

43% 

43% 43% -V 

IX ^ 

14. 19 

115 131 

30% 

13 

30** 30% +** 
13% 12% -% 

UepSs 2.10a 

12 

51 

1BV 

18 ia -V 

kwrco 106 

4A 12 

32S 

fffl'n 

62% 62% -% 

Intrist .to 

32 1 

ns 

1? 

11% 11% -% 

totrlk 260 

SA 8 

13 

57V 

52 52% +% 

Intmed 

32 

59B 

10% 

9'a 10 -V 

IxAlu .72 

28 9 

14 

19 

18V 18'i -% 

BM 4.40 1* 12 

11948133 

129V 130 -1% 


15% 

10 

4% 


LEE 

LFE * 
LLCCp 
LTV 


L L 


P 1 

* 306 11 
*SA5 89 

* IAS 8.1 


7% 

6% 

, 2 
17% 8% 

56% 45% LTV 
31 18** LTV 

69 50% LTV 

18% 13 LTV 
17 10*2 LQuH* 

29% 15 s * LadGs 1.70 
12% 7% Laterge .20 
317, 23% Lairg *244 
187, 12% LamaurA* 
M% 103* Lawtbi a. 56 
25% 13% LearPt AO 
28% 20*a LearP *287 
52', 37% LearSg 1.80 
20% 14 LeaRnl S.4Q 
LswyTrl-50 
Leetrt .92 
LagMas.2Q 
LegPlai .48 
LtflVA 


.50 5A 


L 

20 

2 

37 


14 

9<e 

3% 


rrr5 «% 
1 49% 

108 23 
50 59% 


1 


15*2 

12 

24% 

8% 


35% 

33% 

15% 

21 
4% 

16 

,«% 9% 

124% 

38 

36% 23 
f-38%- 25% LevUz 
M's 40 LOF 
79*2 «4% LOP 


24% 

20% 

9 

15% 

2% _ 

13% Uhmn I58e 
'_ Lennar 20 
10% LeocMs 
20 Leucd * 2 
Leva 185 
.72 


15 246 
7.1 7 11 

24 46 

98 8 

1.3 16 7 

4A 15 345 13% 
A 13 65 23% 
11. 7 25% 

17 9 176 49% 

21 15 60 19% 

4.5 13 73 
28 16 15 

1.4 24 32 
24 9 8 

38 

11. 260 

1.5 19 28 
7 31 

5-5. . .62 


13% 13', +% 
9% 9% -*a 
3% 3% -% 
10% 10% -% 
49% 49% +% 
22 % 22 % - % 
58 59 +1 

15% 15% 

11% 117,. + % 

24 24 
8% 8% 

247, 24% 24% +% 
18 17% IB 

12% 13*, + % 
23*b 23% 

25 25** - % 
48% 49 
19% 19% +% 
33% 33% 

32% 32% +% 
14% 14% +% 
19% 19% + *b 
3 3% +% 

14% 14%*-% 

12% 13 +% 

23% .23%-%. 


33% 

32% 

14% 

» 

3** 

14% 

13 

23% 


31% 

79 
<0** 
45% 

S 3 * 

80 

53% 


__ . 37% 36% 36%.-% 

5.7 30 615 327-, 32% 32% -% 
18 9 620 38V- 3B%-38% +% 
1.32 28 8 38 « 47% 48- +% 

* <75 &4 18 -74% 74 74% ~% 

21% UWjCp.72 24 17 13 30% 30% 30% +% 
53 Ltoy 120 4.1 12 2408 79 78% 79 + % 

15% LimttM -32 A 24 BZ7 37% 38% 36% ~% 

26** UncNO 184 48 12 262 41 39% 40 

m 4 21% 21% 21% 

SA 10 486 67% 07% 67% -% 
1.2 9 1247 50. 48% 49% -% 
26 II 483 31 80% 30*2 -% 

5 1434 43% 42% 427, - % 

.6 19 180 32% 32 32% +% 

4.0 11 187 2B*a 29 


IB’b l«PI 22% 
57% Linon 2 
30*0 Lockhd .60 b 


42% 30% LOCMB 40 


46 23% UCM 9 1 


34% 

18 

Logon AO 

33% 

19 

Lornfinl.18 

24** 

16** 

LqbMIi 

2% 

2% 

LomM wt 

av 

17% 

LnStar 180 

S3 

44 

LaneS pfft37 

BV 

3V 

ULCo 

26 

14% 

UL 


50 

23V 

UL 


21 

8% 

LL 


20*2 

9 

UL 

PW 

20*a 

9% 

LL 


26% 

11V 

LL 

pw 

19*i 

8'e 

UL 

*T 

15% 

6 

UL 

p£ 

17% 

7 

UL 

mo 

55 

33% 

34 

16'a 

Lon*>lA8 
lonU M 


Stack 


22 13 * HesaPt 

35% » m B MesaRi-70e 


86 6 
12 
12 


7.4 9 


UesatJ .78a 11. 

Mastak 

MtE *C3A0 14. 
WE Sg 788 14. 
M£ oW132 14. 

6A 

MbCn *319 
MchSR 138 
Mckto S 06 
MktCoo236 
MkJSUt 1.78 
MdRoS 1 
MWE 288 
MStrf! 49 
MMM 3A0 
MmPL 276 
tfsnlns 
MoPSv 1.32b 
MoPS *244 
MoPS pr261 
UtaB 

MOW 220 
wMofilH 
MOOCpl 

Mohasc <0 
MobkDt 
Monrch 80 
Monsn 9230 
UniDU 2.56 
MonPw 2 
MonSi 180a 
UCH 1 90 
MooreC 2 
MoreM 1A4 
Marti pH50 
Mragn s2A0 
Uortodl 48 
MoreeS BO 
Wgflty Ute 

Mortons64 
McxrU s .64 
Munlrd A4b 
Munsna 
MutphC1.40 
„ . „ . MurpO 1 

"■ S3fi!« 

MyerL n 


?/ 9s 

Dir. YU. £ lD8*Hi^ U» 

5 1253 18% *«% 16% -V 

64 29% 29% 29% - * 

a 7% 7 7 

1 a* 3% 5% -5 

z*00 27% 27% 27% 
z5Q 54 5« 54 -1 

z31Q 58% 57 58% +1% 

144 2% 2% - 3% 

3S2 26% 2S*« 25% . 

5 15V «%.«%.-. . 

265 ' 8%'Qs +% 

*137548% .46% 47%..-1% 
3184 13% »3 ; « .-% 

12 18% a% 18V— % 
67 28% 28% 28%,:- 

15 W* Wt Wt -*, 

3487 827, IIVBft -i 
77 31 387, M's - 

+181 fl A 7 , ; 8 -+% 
19 21% 217% 20% — >, . 

2 20% 2fl)« 2B% +% 

4 21% 21% 21%: - 

90 6% . «% 6% .-% 

5108 30 29% 29% -% 

81 I I " -1 ' : ■ 

.. 19 7*. 7% We .-V 

15 10 441 uZ7%2&7* 2? .+ % 
2160 97, g 9% . -% 
47 26 20 IB', tra.r|fl»b -% ' 
5.3 8 1775 44% «% «% 

88 8 » »% »* a -% 

ftfl 11 2787 2 2% *2% A2%--% ■-. 
55 17% 17% 17%-% 

185 9% 8% *• #T*“ 

234 5tf* 987, 54% +% 

16 23 23 25 

34 27%36»aAT%+% 

ZWT46 ; 48%.i45%-i-,- 
-361 387, 38V 38V r%- 


12 

ae 10 
.9 33 
5.0 9 

14. 5 
5A 

ia 10 
28 14 
43 13 
898 


13 


ML 
898 
3A 12 
45 U 
92 
48 8 
18 9 


15 14 39 23 ~ 22% 2*V - % 

8.7 IT 132 T9»0 »% «% -%-- 
11 13 1027 30% 29% 30% f % 
10 10 7532 32% 31% 31% .-7, 
2A 13 82 247* 34% -Mr.* V: 

393 17 50** »% -»% -% 

13 18 298 43% 41V At: 

112 297, 29% 2T« '+* 
48 21% 20% 20% -% 

IS', 12% 12% -% 

«** A 4% .-% 


33 11 
57 10 
11. 


NAFCO 

NBD 

NBI 

NCH 

NCNB 


22% 16 
60% 39% 

24 14<* 

22% 17% 

39% 23 

20% NCR 
2 13-18 Wff 

46'* 33% WA 
56 38% 

28% 21 
297, 20 
39% 30V 
69% 54 
18% 11% 

28% 22V 
19V 


17 
67 

N N N 

1 4.9 18 263 

140 «7 o ' 

.72 3 3 14 
1.32 S.B 9 


9 .88 32 8 


2A9 
22 
23 16 


20 

29*s 

22% 

45*4 

4*2 

33% 

69 

29*a 

11% 

16V 


17% 

19% 

27 

2*2 

23% 

56 

17% 

6% 

21*4 

9% 


10. 

II 
6.9 7 
10 
47 8 


29 V 21% 
18 11's 


13 

29*4 

12V 

39% 

26 

28% 

23% 

32 

70 

25% 

(6% 

30 

19 

47 

15*2 


10% 7% 
54% 31 


.90 

NtoncG26B 
Natal 1.20 
Nashua 
Kaftan 1 
KCan pd AO 
NtCnv 9 .36 
_ , NatDist220 
16*4 NDust prtB5 
11V NaSdu 

NatEGslAS 
NFG *230 
NatGyp 2 

Nl A5.8 20 

NO * 5B.1 

NM«dE .52 2A 14 
NMmsS 
PtiPrast 1 
PttSeml 
PfiSwln 1 
NStand .40 
Nen» n48a 
NevPw 276 
NevSvL.5D 

NEqnBlBD 

21*4 NEW pC.76 
20V lURsc 204 
14V NVSEG244 

NYS * 175 11 
NYS * 8.80 11 
NYS *A3 Die 12 
NYS * 2 12 12 
NYS *D1T5 11 
Newell AO " 
Newhal .84 
Newno 4788 
NwtrtRs.SSe 


... 20% 28V 
405 56% 55»» 56% + V 
16O6 15»0 14% -15 
110 22 S 28 • 

107 35 34% 3S: 

5160 29 77% 27% *1% 

311 15-1B »a - 

427 42% 41V QV . 

... . 277 uSC% 55*j 5V, +V 

4.9 13 707 247, 341, 34% -V 
fi 71 27%. 26'a »: -% . 

2314 u39V 39 »% +% 

7 vTBU 68V A9V +% ' 
56S 15V 


2.1 17 
4.8 11 


7.8 19 677 28% 77% »%+% 


12 18% ..«% 1tta‘._ 

46 *3% 13V 13V t-V 

27 27% 2T% 27% '-% 

1 22% 22% 22% v ; 

156 42% 417, 42% 

7 3% .3% -I % •::••• 

290 30% 20% 39%-;% 
21 62% 62 87- *4- 

28 :2B% +% 
10% «%+% 


ID 

21V 

8% 

28% 


1215 25% 
28 11 
18 12 31 27V 
11 4771 10V 
97 29V 

IM 14% 

37 11% 

44 
66 




14 >1 
28 9 
4.4 6 
9A 9 
4.7 7 
946 
12 
8.1 9 
11 6 


24 

55% 

19V 

13% 

24 

13*4 


11% 


26 12 31 

1.4 28 115 

31. 3 

7.4 


1 


S', 

177, 

27% 

32% 

38 

41 % . 


1% 

12 

22 


Nwpark 
NiaUP 2 
PfesfcSpl 3 «0 
24% MaM* 3-90 
30V NisMpt 4.85 
34 PftalM 525 
94% ' 75 Nilto) 1160 
61 48% 'NtoMpf 7.72 

19% 15% NragSi 1.95e 
18% 10% Ntcolei .12 
31 24's NKOR 104 

19 12% NaUM .12 

48% NorikSol40 
32** 15V Norhn 
41% 29V Nor«r 140 
50 l-.. 43 Noretr *4.72B ; ML. 
.-12 . NortW A8 A 7 
1 42 NACoaf 1 IA 7 
45% 28% KMI»r1.j'M 
21% ,13% . NEqrO L64e 93 9 
15% 10% NoetoUnAS 
11 NtorPSlAG 
33% NoStPw3A4 
28 NSPw *180 


24 30 14»42% 
136 2% 
1209 17% 
z260 26 
7130 30 
ZM0037V 


12 6 
13. 

11 

11 

13 

11. 

11 

12 

.7 23 
1ft 

A 38 
129 


ftl 8 


10 


ftl 6 
1L 

2 


15% 

44% 

35% _ . 

38 32 IdSP *4.11 11. 

41% 34% NSPw *4A8 11. 

59V 51 NSPw pffi.00 12. 

103 . 98% NSP *1036 10. 

*2% 297, NorTei Afl 
5% 2'a Ntogat g 
45% 23% Nomp si -20 

, i 62,4 nT * n *»«»288 

253 23% 23% 23% -*a 123% 19% NwlP *250 
« 2% ?% 2% J387, 30V Norton ' 2 


11.5 
H 7 
7A7 
11. 


29 -% 


15 

38 

25% 


10'a LaGeni A5 
22% LaLand 1 
LaPac .80b 


17 


32% 28', LaPL *4.80 
23% 16% LaPL pB 16 


28% 22% LoivGs244 
49V 38 Lows) a 2 


30 

25% 

32 

20** 

16 


16% 

18V 


Lowes .32 
_ . LubrzP 1.16 
23% Lubys s .54 
15% UKkyS L16 
Lukens .48 


10% 


142 23% 23% 23% +% 
4 49% 49 48% 

1509 7 6% 6% -% 

7500 23 23 23 - % 

z200 41 41 41 -1 

6 17% 17% 17% -% 

17V 17% 17% 

17% 17V +% 

20'«r 20', 

16', nr, -1, 
13% 13% -% 
143* 14V +** 
49% 49', -1% 
28% 28% -7, 
11V 12 + % 

33V 33V -% 
217, 22% 

32 32% +% 

22% 217, 217, -% 
3817 27V 27 T a 27% 

' 46 . 48 -% 

28 . 28% +% 
22 22 %.-% 
29 s * 29*8 +% 
WV 19%+-% 
14V 14% +% 


17V 

21 

17*a 

13*a 

14V 

51% 


10 
42 
11 
8 
4 
1 

26 13 211 
1.6 17 863 30% 
4A B 24 12 

10 11 847 34% 
16 18 331 22% 
15. ' 11 32% 

14. " - 

9.0 7 
4A 6 37 46V 

1.1 17 881 28% 

52 13 569 22V 
18 20 63 30 
5A 11 1042 19% 
12186 55 15. 


23% 

51 

267, 

42 

14% 

42 


13% MAGOM24 


MMM 

IA 19 2420 18% 


7% 

34 


14% 9% 
12% 9 
18% 10 
5% 2% 

25V 17% 
54% 26% 

27% 13% 
537, 38% 
42 36 

19 s * 117, 
33 s * 24 
29% 3% 
23% 12% 


1.8 26 584 
3 


25 11 
11. 


27 6 


21% 

24% 

41% 

w 

11s* 

28% 

33 

4% 

2', 

35% 

60 

12'a 

19 

88% 


34*2 MCA .88 

16% MCorp 1.40 60 7 160 

34 MCor *150 9 2 6 

MDC .32 23 11 17 

MB AO 1.3 15 36 

MGMGr.44 12 34 39 

MGMGr*44 17 7 

MGMUa20e 
MGMu wl 
MGMHa60s 
Meanil 1 
Maan wi 
Macy 1.16 

SEC 25 

Magftt 1 
UglAst 18c 
Manhbi 30b 
UanliNI .32 
ManrC s .18 
MPrHanSAO 
MbH *6.53e 
MfrH *MSj 
vjUanA 

Mamtz 
Marcde 
MarMidlAO 

Marion .53 
UarkC 32 
Mark *1.20 
Mantel A« 


177, i8 -V 


IA 24 1857 47% 48% 47% +V 

23% 23 23% +% 

38% 3B*a 38% -% 


13% 13V — *4 
35% 39V +*e 
13*2 13% 

11V 117, 

12'a 12', 

2% 2% 


13% 

10', 

22% 

41 

40 

5% 

18% 

21 

3 

9-16 

193* 

27V 

9V 

14% 

58*2 


21 a 


MCM .30 


2912 227, InfFlav 1.12 


1.3 10 74 22', 22V 22V + ** , , 
4.1 14 ISO 27% 27% 27% -**^1 


573* 35V MrehM £40 
54% 30% MarM 1.34 
83 55 UrGI *4.88 

13i Z 8% MaryK .12 
33% 22% Masco A6 
13% 7% MasflMrAO 
20 *5V MsbU 1.80 

3V 2% IdaseyF 
27% 20% Uasty 288 
11% 9'e Marine 1.32 
80% 51V MatsuE.33r 
14 6% Maori 

10*, 4% MaM wt 
32% 167, Mato *2A0 
15% 8% Varna 
49% 30% MByO ,1.72 
49', 38% Maytg 260a 
32% 2% Mtfir *220 
23 20% McDr *260 

31% 23% MsOwil.80 

12 8% McOri wt 

10% 6% McOU 20 
62% 40V McOm 9 .82 
84*9 47% UcOnO 1A4 
44% 31% MeGEd ? 
48V .34 McGrH 1.40 
36% 19V Mdm g 
41% 32% McKe9H40 
15*2 M> McLean 
8% 3% McLea wt 
26'g 18 V IdeNafl AO 
41% 27*0 Mead IA® 
24% IS*, Mesrux- A4 
34V 24% Medtm .78 
51 *b 33*2 Mellon 2A8 
MritonpHBO 
MePviU 1.44 
Merest 1-20 
Merck 3-20 
Uenah 1 
MarLwi AO 
MaaaOT 


13', 

39), 

13% 

IV, 

13*4 

2% . . . 

27 14 135 22V 22% 22% -% 
IA 15 226 53** 52 52% -V 

2 26V 25V 2EV 

754 46% 46% 46% +% 
ZlO 40 40 40 -1% 

14 13V 13% 13% -% 

337 37% 38% 36 s * -1 

45 3% 3% 3% -% 

113 14V 14 1« -3° 

1.6 19 217 20 19% 19% - % 

.7 23 38 23% 22% 22% -% 

8.7 5 1455 37 % 36% 36', -% 

J1 409 52 51V 52 +% 

12 451 46% 48 48% +% 

151 7% 7% 7% -% 

13 22»* 22% 22V +% 

269 31 % 30V 30% - % 

4 3% 3% 3% 

150 1% 1 yi_ +i_ 

61 32% 32 32% +1! 

1.0 38 1000 57% 54% 54*-3% 

3A 374 10 gr, 10 * 

7.7 33S 15% 15*2 15% 

-7 18 198 81', 81% 81% -% 

17 40 271 64% 64% 64% -% 

2.7 BOB 58% 49% 49% - % 

ft6 683 75% 74% 74% -% 

10 16 462 12% 117, 1t £ * 

19 15 413 30% 30% 30% 

H 15 24 12% 12 12 Z£ 

«« O «'• 1*V 18% 
69912% d 2% 2% -a, 
21 26% 26% 28% 

68 11% 11 11*1-1, 

m 6M.-6ffl* 62V +% 
425 12% 12% 12% 

54 S', 83* BV -*« 

EC 2*V -v 

56 14 13% 13% -% 


12 8 


5.0 8 


11. 

12 

A 12 
11 


8.4 


el IS 25 «+« *5% 45% -% 


48% 46% -% 

27% 2« 

* » -% 


27 22% 

46*2 30% 
643* 40** 
101% 78% 
68% 40 
36% 22 
3% 2 


SA 10 251 47 

7A 46 28 

12 3 21% 

«A 17 2480 27% 

16 8 

2-1 20 27 0% 

1-4 13 1928 59 % 58% 58% -% 
23 10 473 79', 79% 79% -% 

JA 03 1003 41'a 41% 41% 8 
14 14 1252 41% 40% 41 -1% 

, 8 32% 32% 32** 

“ l 2 I? '£?* 4 ’% +V 

D I? “ I 3 *® 13,3 “V 
70 5% 6% 5*a — % 

13 7 43 ,27% 28'a 27% +% 

13 8 317 38% 36 36% -% 

IA 14 358 21% 19S* 2D- 

2A 9 183 31V 31 31 -% 

6.4 9 100 51% 49% 48% -1% 

17 26% 26% 28% 


11. 


32% 21% 
58% 48*2 
52V 207, 
36V 26 
B% 4% 


Non* 1.80 
Nwei pC.no 
Now - Afle 
Nucor .40 
NutriG A2 
80% 58% NYHEX 6 


10 11 
5.1 14 
11. 

18 11 

7.0 « 
12 

1.1 12 
IA 11 
75 
7.6 8 

o 


ta% . _ . 

29% 29% -% 
14% 14% 7% 

. Tfl7, 1! 

28% 2770-27%.- :._-, 
„ 10», 10V 10V . 

218 38% 3BVJ0VV 
3 2< 2* M +1- 

36 25% 2S*0-«% rV 
<050 22% 22 - W%- r T 
z53 28% 28% 38% 4*r 
ZlOO a 66 66 ■■■+.!: • 

104 25%'2S% 25%^." " 
3i 17% J6V IT .. -V 
28% 28% 25% *V 
19 18V 18% . 

46% 45% 48%^%- 
15% 15% fft%- 
9% 9% 9% +% 

11% l|% - %■ .. 

2% 2%r 4% 
WV Wt ~%- 
25% 28 - • L 
30 . 30 ; . 

. 36V SSV.-1- 
Z 108 39% 38% •»%??•; 
z+12094 . 94 94 +1 

Z3S0 SB 57% 57% +IV 
4589 « 'ft 15V 15V 
05 16% W . 

438 30V 30 38% -V 

1305 14V 14% 14% . 

6S2 85V 847, 65% -% 

19 15% 015% 15%-*% 
385 39V 38% 38% -% 
10 47 47 47-; + % 

JOB 16%. Ifii, 16% -V 
21 »% 54 W% .+ % 

f : 41% 40*a . 40*4 v r%' 
16% 1BV.18%-V 
flW 15% W'b 15 .* 

2761 12% I!** «. .. 
1056543% 42V 43 *%-. 

Z100 32 32 - 32 +1 

2100 38 88 38 

2100 ««%' 48% 48% fl ' 
210 99 a 59 
2140 103 . 101% 183 . : 

2590 38V 35*0 36 -%. 
18 3% 3% ■ 3lz-v 

1177 41% 40 48% ^1% 

450 52V 52. 52% 

10 22% 22% 22% -V : 
174 35% 34% 3*% -% 
211 25*0 25% 29%,+% 

55 53 52% 53 +V 

581 2B** 25V 25*, -■% 

34 34% *%-- 

4% .4% -V 
78V 79% +%- 


4A 12 
9.0 9 


12 

12 

11 


5% 2 OaMnd 

35*o 23*0 OWtaPI.52 
35V 23 *b OccftotZSO 
17 9% OctSP wt 

2S*b 20 Occ9> *250 

22% 18% draft* *230 

51% 48 V Occ*» *6.25 

113 106% OcciP pfl 150 14. 

108% 101% Ocd *14.82 14. 

34% 22 OOECO 1 

317, 24% Ogden 1.80 

1«7 B 9% OftoEdlAa 
34 25% Oh&J pW.40 

34 25*0 OhEd- *444 

53% 41 CHiEd *7A4 
55 42 ObEd *7.36 

«% « OhEd *8.20 
26V 18% OhEd *3.50 

28% 21 OUEd pr3A2 
1**0 10V OhBl *180 
03% 51 Ot£d *9.12 
91 77 ONE *1178 

17% - 12% OtiMutr .40 
61*2 .51% OhP *B7.60 11 
19V 15 OhP *G2Z7 12. 
23% 19% OUaGE 2 9.19 

5% 7 ou«G *.ao ii 

38V 26’a Otin . 1.50 43 8 

28 5V Omncre 30 

19% U Oneida .80 5.4 10 

33V 28% ONEOK2.58 
25V 18% OranRk2.tM 

OrtonP - 
Orion * .50 
. Orion pH75 
16V OuOjM e .64 
17 OvrnTr .64 
OvSMo .SO 
OmnC 140 
OwenUI 1.68b 
Owns *475 
16*0 10*2 Ortord .44 


112 34'a 
98 4% 
697 79% 

o 

239 2%' 


2% :.a%- 

34 35% 35 35 -%•; 

1127 28% 27a* 277, -% 

14 11% 11% 11%-% 

5 20V 20% JBV ’ 

1 18% WV 16V -% 

216 48% 48»0..4fl +% 

148 107% 107% 107*,-*% 

9 103% 103% 103%-%. 

18 17 AH 27% 26% 26% -% 

17 15 69 31%' 31% 31% ' - 

116 1 199 14% Tl% 14%'. +% 

ran 32 ' 32 32 -1 

zlO 28% 28% 28% -3V 

4280 50*a 50% 50% r% 

z200 51% 50’z 50% -1 

Z1U0O561* 58% '5B*a -2 
98 25% “ — - 

6 27% 

1 14% 

Z400 63 
270 


*1 


25 . 25% -H< 
27% A7% 

U% W% • . _ 

62 62% -Wr 

B7V 87V 87V 

29 18 39 15*e 15% 15% -V 

Z270 5B% "69% 69%-' T’ / 
6 W% 18% IT* -«• :■ 
58* 22% 217, . 22 -% 
z3S0 73* 7V 7V -% 
72*. 35% 34V S,rV. 
150 8% 7% . TV . - % 


13*« 6% 
27% 19*2 


13V 

10% 

31V 

31% 

33*2 

20 

37 

46% 

135 


8% 

8% 

24 


SA 9 
8.4 9 
4 6 IS 


1*7e M7, ' . 
31% StV -% 
2*%- 24% '?% 

2* a*%-%: 


13 ' 
25% 
31% 
96 


31% 

40 

28% 

19V 

13% 

17% 


AO 27 
11 


14 12 325 42V 42** 4 2% -V 
21 10 174 37% 56% 57 +% 
3.2 15 2334 ulOI V100V 108% + % 
1.8 14 144 62% 6t% 61% ~ % 
25 31 6800 33%' 317, 32% -7, 
3853 2% 2*a 210* * 


18 ._ PHH 
24V PPG 
15 PSA 
13% PSA (ten AO 
11% ^=AS TA* 
r 12% P*CGE 1J2 
42% 30*a PacLtg 132 
3B. 21% PetumlAO 

10 5V PacRes 05r 
19 13% PacflB * 2 

17% It 7 , PacEci juj 
M P»Tete 5.40 
27% 21 Pactk»Z32 
33% 37% Pacll *4A7 
43%. 25 Pamvre aa 
34% 26% ■ PafnW ptZ2S 
“ S> ^"BtlAO 
20% PanABk.70. 

PaftAnr • 

PaaA wt 
RmdckaOO - 
tateEC230 
PaiuPr 
Pwrdt AO 

- 12% Paries 
12% 57, PandM.16. 

39% 25% ParhH i.ig 
}77« 12*2 ParkPn .52 
1% PtoPtrf 
14% PeylNW.34 

III s ■« — 

13% PayCah .16 A 

55* “ 

25% 1B*s ftPL SLAB 1(t 
36% 30% PaPL PUM 11 

32 K 11 

2^a g’« PbPl dprl42 IS. 
SE* 68% PaPL prB40 13. 
2S* 2"* riprias 11 

Sfi- 11 
Is p s-UV 

??% 30 Penw *1.80 


12 
ML 8 
8.0 12 
*A 14 48- 
.6 3* 

12 

26 12 
7.7 8 
19 8 
T1 


28 

7% 

4 

21 

39V 
SV 
17% 
18% 
23 <e 


4 

IV 

13% 

31 

3 

12 

10% 


27*2 

*7% 

21% 

12V 

170 

55% 


f|% 30V 
17% 9% 


38 15 

76 31% 

40-247,. 

104 11% 

12268 449 24% 

■38 221 11% 11%-.11%.-V.. 

5A 8 8% 8% 8%- . 

9A 61 30V 38% 30% -Ja- 

il 10 221 30V 30% 30% - - 

2.0 14 382 32V 32% 32% • . 

11 10 *1 157, 15% 157, +% 

4A 9 238 33*1 33*a 3S%>% 

4.1 9 1077 41% 40% T% 

19 1 122 122 122 ,«% 

14 9 24 127, 12% : HT, +V ■ 

P Q -- 

■SB 29 12 197530% 30 .30%-" - 
1.« 4A 9 351 33% 37% 37% 

76 23 22*a 22% “% * 

60 1BV 18%-18% 

56 1AV 12%-. 12V /-. 

4510 17 - 187, 1670 , .: 

318 41% 41%- 41% Mr 
21V -2®% 28%,-% . 

8% ft ft. V+% -. 

78 16»*' «%.; tt7 t +% . 

29 15% • 15% 15% +> 

1448 71 tB»a.TO.. r.1.-. 

234 . 36%: 2ft% 28*« -V ... 

-. 105 32V 31% 32% "% -• 

1 A 65 883 38% 37% 37V rf*. 

7.3 HI 31% StS* 2 '3ffV r 7 » 

12 10 452 38% 3 Sft - .- 

26 9 4 2ft% -26%. »%••••; • 

• HOI 4% -4% .4% \._- 
45 2V 2%. 2% . - - 

I. 118 281 18*. » 18V 4% 

14 8 712 36% 35Vcftft% ■-%- . . 

15 363 4% 4% 4% 

4A U 141 187, 18% 16% rV . . 
28 2438 14%. 13V - 13V — 1% 

10 84 .14. .13%> WV . . 

If - T34 ft 7 , 6V :«V- “% . 

12 11 527 M% .35% «5% +% ui 

33 27 in -ttV-MVet -% 7 

. 13 323 Z% a -' 2-‘ 

IA 18 T1. 26V .28V .26V, . . 

4 A 11 VZ3 12V 12*2" 12**- V 
A 15 1288 18%. 17V- 17V. -IV"" 
28: lO 7k 7V-7V,: 

148 1546 H 7 al . 

, 11 641 51%- A8V -4970.-1%. . 

SO 8 2278 47% 47% 47%-+% 

II. 8 297 25% '2S%--25V . 

12 Z120 36 - 34i* A6 +3% 

z210 3* 3* - 34 :: -t - 

10 - 28% 29*2-28% -;, 
*120-84% ' 63% 63% +% 

BA ••• 4 '24% 24% 24*b 


- f.3 22 2212 D49 

•'“wBiiao 7.i a tan v. 

Continued or* Page-39 


48-:. .«%*%. 
WV 16% 
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12 Nm». 

H* lm 

3% 
M% *'• 
2g* 12 

s J% 

78i 4 SB 
B 2i. 

*% ft 

■ IP* 10% 
8*4 3% * 
3J4 

3% I'j 
157 « 

2414 15 
83b 41, 

i? i* 

3 1 ?’• 

321? eai, 

8 5% 

» ft 
1 . 8-16 
»% 11 
W% 81, 

ffil 8% 

8% 4% 

SV 4 
3*i4 12i 4 

h % 

8 4 

19% 12% 

rs a 

!? 5* 1 

175a Ha a 
Sis 6% 
18% li», 
4i a 8 
8- 1% 

6 3h* 

10% 3 
15% 8 

W% 6*4 
1% % 
f% 3’* 
7J< 5% 

li 6<9 
12*4 9*8 

«• to 

Hi# 6*9 
11*i 8ia 

3% 2*4 
17*8 147, 

2 b S-J6 
5% 2*9 

7% - 4i* 
*0% 329, 
23*8 1368 


r, * * i »■* i- 'gpt, 

. „„ 

£-,***• ^ f % S’ S’ *5 w. 
fi? ■“ **« » S’ a* ;5 i?‘ 5i 

AdrnR* . ™ % % v ' 5. 1 ? 5^4 

r w i§t»p!& 

& hp f- 15 r? ]? 

»" * « S’ Ss.S-13, &. ss 

AtnhBh nc . _ ^ 6I9 fiU rt— T?® ?!* 


Okga 

_ , W Sk Oaat Pm. 

S*** <*■ YU. £ 100b t^b Urn toOM 

c c c 

SSL • — , » » 10*2 ia% 181* 

2£ Jtt 1.4130 7 141. 141 6 14*4 

gs J4 13 18 17 177# 1768 17% 
gg* 1 15 17 12V 12i> 13% -14 

“g & 8 268 12S " 1*% 

S’™ " ■“ 2.7 2* 55 22*8 21% 22 -% 

gg»" 50 0% S3* 55, -1! 

E5"*» ■ 37 Ha 1 1 -% 


-32 12 9 <» 144, 


AnExn 
AJrcal 
Atamco 
AbnHn n 
Aloha 

SST* 


1? & &«■♦! Ssfc 

3. a. & Sl :: % ?? 


SSE - . 4. 10 8 ** 

25® 0-2* 121 14*, 

£™“ 10 IS 33i» 

SST J> » 

£”§ 17 4 12 ’ 4 

E HE' . 17 138 10*4 

SM, Si" 3, ix 

7J ; S’ 

« i r 


jss* usgaas”:?fr 

A <ned»M V 4 18 “1 15*8 1 «b 141, - 1* 1? !» 


Amdahl jo 
A me*o.0B 

fanM! .15 

*8V fl £• ft ft -1, fj? 

£5f fpg ITlT-t s' |i- 
mLSiM^S 


« rf §rii 


CastW 
Cantenl 
CBIfl ft 


c«^* 1.60 b 12 21 14 

5*2? 182 2 16*s 

S ** 6 .. z> 27 9 10 7*9 

Cw** _ 15 861 3*4 

CJffjrf’ .72 «17 1 15 

CWMAJ4 ^ 20 47 38 


a, 1 * -a * I 

.• ■« U 16 5 % 


13 s 'I 27 »4 u\ 

« H .801, HH «S a ^ ft 


4*8 2 

396, 22*9 
538 3*9 
2% *8 
13*8 714 
17*a n, 
6*4 2*4 

7*8 4«b 
0*8 6*0 
4&b 3*, 
4*8 2*a 

fi'a 4 
15*8 10U 
9*4 4*« 

46b 1*4 

22*2 1Ua 
SO 347 B 
50*4 34*4 
2812 19 
5fg 3U 
M» 4 '17*8 
12 r B 9*4 
61* 4 *b 
24 19i s 
34V 17% 
3i*. A, 
19*4 67k 
19*9 1034 
371, 22*, 
19*4 11*9 

46* 2*9 
19 12 

30% 21% 
15% 11 U 
32% 22% 
34 . 23V 
* 3% 

5 .*% 

5*4 A 
3*% 19% 


“■ j rnlk 3 .,-t. ST; ij* 

S'- i» g. a. a s p. 
ffl - « $ f; & a i s P a 

I- “i:l||"SF 

A*» n 7 « § 7 i " f 14°e B% 

»AJ0 ^S 5 Is B ft ft ^ ft ^ 

S? fl ,8 a iH % as 

JSS: 8, X 4 2? v* 4 5l4 ’* 

* aS-^aizji.SK 

A«£*JB6 1.1 26 3 4% 4% ft ' J® 

Au^i la 22 17 SO 45*4 44*8 4M* -%, ft 

Awwd .80 io 6 4 16 16 18 ■ JJ** 

B B B , 121* 5% 

RM -'S X s2 ; 1-16 4 4 1-16 I® 1 * 12 1 * 

RSM - 19 -5 23 25 38% 37% 37*4 -1 i V* J 4 

24 187 4% 4V 4%-+% 3 7 « 814 

Hifi 22 to 7,1a 7-ift ‘ I *2 

BadjjW.40e 39 10 11 10% 10% 10% -i« 5> ff? 

Bflfc«r 44 26 15 14S. iS _i3 2% 1% 

BatyM wt 10 3% 3% 3% +%■ 12% 7% 

Banstr g B ^6% 6% a 32% 23% 

BrftBW 40 4J U ?1 1% ft ft 2% 9% 

Berco 58 50 4 4 * ’7% 7% 

BamEh SC \> % ja. . B v 4 49c 

toyW 153 26 B’a fiia +% l 01 * 0,2 

toJdi J4t 27 17 14 12% 12% 12% +%' ft ’ 

3 6% W, 6*4 -%'^Z? 


CW52 _ «5 661 3*4 

ChfrnP 72 « 17 1 15 

CMMA-24 £ 20 47 38 

eEu^ A 20 3 W1 » 

^,75 12. 2 B’j 

Q“g|» 1-2to £8 10 19 207, 

CWDv o 35 91. 

0»JI&i 8 .15 A 20 S3 19*a 

Ctodel 14 127 24*4 

S£“ lb 4.4 7 103 22% 

CUFH PG.50 6J 12 38% 
1^1 5.1 11 2 23% 

CtertC 2 Sc Z5 10 13 11% 

Ctaroti.7Se 1.7 12 11 44% 

C topay .18 A 13 35 26% 

20 23 1 I? ft 

com wis 253 a 

Comted 4 24 15% 

Cofata s 12 10% 

ComtfiC 117 1% 

Cw°f» lltt 16 7% 

CorapO J2 8% 

Cn’fCn IB 376 9% 

Crapftt 22 71 gi 4 


Cncflm .50, 27 18 6 19 


ConcdF 

Comfy 

Conrttn 

ConQSt 

Conq wt 

ConsOG 

ConOGwt 


5 3 87, 

6 6 10% 

8 16 18% 
39 41 63 4 

50 2% 

4 IS 9*4 
30 3-16 

5 99 B 
20 11% 

8 21 25% 

SO 13-16 
30 3% 

50 1 


BaryflQ 

Baruch J4t 27 

an S 'ft ft Z%j 23% 55, 

gSgrtf 14 « 13% «% 13% -% » » 

BrtS«A30c 9 37% 36% 37,, +1,1 9% 9-16 

10 37 37 37 

^ « 110 251a 24% 24% -**! 3% 17, 

H-. K Hi 414 414 +% 26 s , 18% 

BfcCp 72 13 7 19 22% 22 22 I 87« 3% 

m -40 3 3 36 2 12% 12% 12% -% ft M6 

Bittrite .15 23 5 6% 6% fl% 4-%> 247. 20% 

BinkW 1 4-3 11 11 23% 23% 23% -%' 26 S% 

Btomga* 26 8 12 31 30% 30*. -% ' fl% 5k 

a««r 109 1% 1% 1% -% e% 3% 

BtairtA.45 15 a 40 10% 17% 177 # -%: 6% 4% 

Bhjuiffl.40 2 2 8 1 177 fl 177 b 177b -%* 34% 207 a 

BotoP M .1 32 307 u37% 35% 36% +1% 15% 11% 

Bo* v W 20 3 J2% 12% J2% . 11% -2% 

Bowmr 20 34 3% 3% 3% +.% J 4 

Bmme .44 27 17 165 16% 16 16% +% IS 9% 

Breen g 1.60 132 247, 24% 24% -% 12% 8 

Brat* E 7 6 12% 12 12% -% 9% 2 

BmFA .68 26 10 5 31% 31% 31% 2% % 

BroFfi 68 26 10 373 337b 33%. 337 a +%: 50% 21% 

BnF ft M 11. . 10 3% .3% 3% +%| 6% 3*. 

Bucttn - 21 4% 37k 37, -%» 9% 6 

BuddtpLSO 98 9. 5% 5' 5% t JB% 5% 

Buell. 60 - 23B .11 28% .26% 28%. + *b-'3% 1% 


Coradian go 13-11 

CosCr n 20 3% 

CooCr wt 50 1 

CntCnf 64r 33 20 62 7% 

Courtd.Ote 17 1 1% 

Orsffo .15 b L4 10 37 10% 

Oro» 162 42 15 67 31% 

CraCP u J4% 

CiCPB 10 11% 

CrownC 17 8 6 

Crowil .28 16 9 40 16% 

Crotcfl 2 29 1% 

fcyao 514 3% 

Cubic 68 20 11 68 20 

CufUco 60 12 9 9 25 

CustEn 283 1% 

D D D 

DWG .131 52 9 290 2% 
QbTb&i .32 1.3 8 8 ’ 24% 

Damson 4 28 5 

Dam wtO 138 % 

Dm pH 75 16. 6 24% 

DetaPd .16 1.0 9 2702 15% 

□alarm ft g7, 

Deftose 12 3 7% 

Dacrats 12 3 5% 

DfllLab 62 13 10 1 33% 

DfliVa) 1.66 12 8 29 14% 

Deimod 74 S 3% 

Dng*ru2a 16 14 36 6% 
DevtCp 9 3 147, 

DiaBth 20 1.6 12 46 12% 

Dtgicon 5 2% 

Opt ■» 11 % 

Mild S JO .4 14 35 487, 

Diodes 9 25 4% 

Off Act n 7 10 8% 

Dixlco ,17 b 23 10 20 7*4 

DoneP 17722 1 


z 18% 18% 

4 14% 14% 
a 17% 17% 

4 12% 12% -% 
6 6 
■ 12 % 12 % 

1 217, 22 -% 

5% 5% -% 
1 1 -% 
1 14% 14% -% 

» 1^8 1^8 -% 
■ 33*4 33*4 
I 12 12% +% 

2% 

1 12% 12% -% 

1 10 10 -% 

4% 4% 

1 19 19% -% 

1 30% 30*, -% 
4% 4% 

1 % 1 % -% 
2 2 

13% 13% -% 
16% 18% -% 
7% 7% -% 
3*8 3% 

15 13 

37% 37% -% 
37% 37% -1% 
6% 6% 

20 % 20 % -% 
9% 9% - * a 
19% 19% -% 
23% 23% -% 
22 % 22 % +% 
37% 38% 4 7, 
23*a 23% 

11 II 
43% 43% -1 
25% 25% -% 
5% 5% 

8 % 8 % — % 

8 6 + % 
15% 15% - % 
10% 10% *-% 
L !> +1 » 

7% 7% -% 
8% B% 

9% »*» - % 
9% 9% +% 
18% 18% -% 
87 a B% 

10*3 10% 

18% 18% -% 
6% 6% 

2% 2% 

9% 9% 

% 3-16 

8'b e»8 -% 
11% 11% 4% 

24% 247, -% 

% % 

3% 3% -% 

»a 1 + % 

7% 7% 

1% 1% -V16 
10% 10% 

31% 31% -*2 
14% 14% - % 
11 % 11 % -% 

6 6 - % 

16 18 - % 
1 % 1 % -% 
3% 3% -% 
19% 19% -% 
24% 24% -% 
1 % 1 % -% 


2% 2% 

24% 24% 

4% 5 + % 

1-16 % ♦ VI 6 
24 24 -% 

15 15% - % : 

6% 6*3 -% 

7% 7% 

5*3 5% -% 
33% 33% 

14 14 - % 

3% 3% 

6% 6% -% 
147, 147, 

12% 12*4 -% 
2% 2% +% 

% % 

48% 49% -% 
4% 4% +% 
8% 8% 

7*a 7% -% 
15-16 2 +1-16 


IB* Pf 

l*» S*#ek Dk vu. | 
22% Dcrctr gi.40 

B» a Dowify 4 

1*8 Drtilv 

25% Ducom .80 26 10 

*a Dutiop 

22% Gupta .82 10 it 

W DwTst ,40a 18 18 

9% Dyria Tie 1.6 12 


ft'n* 

Sc das tar. 12 Marti M Sk 

lQQtMgb Law Quota fea High Ua* Sack Dhr. YM. E 1 90s High 
1 27% 27% 27% JSfa |% KBC 60a 19 12 1 15«S 

35 11% 11 11% JJ’ 4 ’*« tS2?-*L “73 10% 

9 2 2 2 27 16% Hantrd 168 17 12 9 25% 

18 32% 32% 32% -% ^ * 11 226 2B% 

9718 11-18 % it-18 »'* Haajy pi 5 34 

14 30% 30% 30% +% 2BU Hasthg.<0t IT 7 2 34% 

18 15% 15% 15% -% U* 4 J 4 '* 10-8 10 20% 

881 15% 14% 14% -% »B 5% HWjCh 15 251 8% 

E 19% 12% MWfa 30 4 13% 

ou ai ai * 1 Ul * ,(>1 * H8RhU & A3 10 20 15% 

*c ft ft > 9% 6% mm 20e 22 12 10 9 

35 14% 14*2 14% — % .ifiSu 77. Hatarick in fl « 1A1- 


.92 10 T1 

0a is 16 

27e 1.8 12 

E E 

.40 4.4 17 

.32 22 31 


27% 27% 

11 11% 

2 2 

32% 32% -% 
% it-18 

30% 30% +% 
15% 15% -% 

14% 147a -% 


12Marti fy Sh 

High in* Sadi Dhr. YM. E 190s High 
1S% 9% HUBC 60a 19 12 1 15% 

11% 7% HanpO.at 19 7 3 10% 

27 16% HanM a 68 17 12 9 25% 

Ik ^ * 11 226 2B 7 a 

38% 22% HasOr pi 5 3* 

46% 29% Karing.408 12 7 2 347, 

21% 14% HfthCrt 262 b 10. g « 20% 

9% 5% HtthCii 15 251 8% 

197i 12% HhtCx 30 4 13% 


*7 0T 07 S 0% 67s 5*8 Z% Ketdor 96 30 2»a 

|*0O 15 3 2% ?% 2% -*a 21% 3> a HeUont 34 34 6% 

|«nCo 1 4.4 8 68 23 22% 22*s +% 2% % tWrtt Si 

|SW 6.96e 11 4 7 36% K*# 38 +% 8% 4% HerahO 22 C 5% 

|t*of g.12 1048 97 b 9% 9% +*# 5 2»e 33 13 3% 

gAudfl 6 1% 1% 1% 15 ’b »% Hlptron S 1 i4« 

BeAm 1.40 7.T 5 13 20% W% 19% -% B% 2% Hetman 8 28 3% 

fl«Sd 10 24 3% 3*4 3% -*B 13*4 6% HoHyCp.12B 1.2 20 74 9% 

S^jyy __ 22 121 7% 7% 7% - *8 34% 25*4 Hoonl 1.06 13 12 23 S’* 

EfflMd A83a .2 5 12% «% 12% -% 22% 8% Hn6Mr.ni 6 S 15 311 11*a 

|"5*7 4 15 3 7 , 37, 37, -% 17% tt% KatFPty 1.80 11. 10 72 tS% 

fnoMo! _ 57 % 7-16 7-16 4- 1% HoBP wt 101 37? 

ESfi n .308 11 B 30 14% 14% 14%-% 97 a 4** HouCIT 1.1% 21 393 4% 

Emir pLSOe 14 2 3% 3% 3% 42% 28% HjteiSUB 14 12 13 3^4 

*9 1.9 7 37 22% 21 21. -1*. 36 38 Hoh&i fA06 19 J S% 

26 3 2 7 d V* 21*8 1B% HudCn .40 22 14 10 18% 


8*a EAC .40 4. 

1 12% EEC0 J2 2. 

3% ERG 

2*a Eagta 

15 EnnCo 1 4. 

31% Ejjbp 6.96e 1« 

6% Echofi g .12 

1% EJAudD 

15% BcAm 1.40 7. 

3% ElscSd 

5»b Etainoe 

10% EmMd aS3e .2 

2 7 e EmCsr 

12 ,30a 1' 

3*8 Enjtr pLSOe 14 

19% Espey .40 1J 

1% Esprit 

7 Ejart n J30e is 

2% ExpISv 

6% FPA F 

16% FtfjW .40 2 2 

2 Fame 

5% FkJaa 

9% FtCorm la at 

18% FtFSL rvSOb 2C 

11 FlfymB.80 li 

12** RachP M 1! 

7*a RlcGE 

223* F«£ pf 4 16 

8% FlanEn 

24% FlaRc* -70 1.1 

22% Fluke 1181 4.9 

S 1 * Foodrrn 

7% FocttU 

4*2 FtWUG 

68 FonlCng14e 

11% Forostt. 

% Fowm 

29 Frantt la 2.5 

4% FrdHty 

14 FraqE 

7% FrwOm 2Bb 12 

5 FrieaE n 

97, Friona .50 28 

12 Frisch a 22 1.1 

8% FnUHd 

4i, FrtA wt .171 27 


14*a 14% “ *8 


151 9 P, 9 ID ' 7% 

42 5% 5*a 5% -%1 


I 10% FirVH n 1 

G G 

3*2 GExpt 4 

4% GRI 1 

2% GT1 3 

1 9% QataxC 7 

1% GatryO 

24% Garni 120 4,1 9 

1 10 GaLit 

7 GayW II 

i 9% GefeS V 

2% Gamco a 

12% GOetna .88 16 II 

2% GnEmp 10 41 II 

11% GnMKr .10 .7 IS 

2% Gemsce 

11% QemOr 2D 1.4 1‘ 
1% GeoH wt 

8% Geofte pi 1 lOl 

20 GantRJOQ 16 11 

8 GnfYl g 

17 GlatK a .88 33 B 

22 s , Gbunr 1b 15 1C 

23* GtoHR n II 

10*b Giesar .44 23 IS 

4% GoidW 

13-16 GtdFkJ 

23% Gorflupl.12 4.1 11 

iS^a GnmAu.40 13 12 

8*s Grant 1C 

1 Grant wt 

10 GrTtCh 15 

26% BUM 80 1.9 9 

247, Gmxc .44 U 15 

6 Grenm a 12 

4% Greiner 15 

27*, Gross 50c 

8 *b GrtCh 30b 47 9 

107 a 0(01 g 32 

22 GBstr .40 14 15 

H H 

5 HAL .10b 1.0 3 

12 HMG .60 4J 


: F F 
73 B 10% 
23 7 7 17% 

5 3% 

78 7% 
18 7 3 10% 

20 7 8 23% 

At It 11 U% 
5.2 11 12 13*b 

3 24 8% 
16. 4 25% 

71 9*8 

1.8 ID 22 397 a 

4.9 11 51 26% 

55 11% 
13 8% 
21 37 9 
Z220 91 
34 139 19% 
373 17, 
IS Ifi 1 40% 

43 a 6*i 

19 53 22% 
12 12 17 9 
20 8% 
28 10 27 18 
1.1 17 2 20 

718 13% 
27 7 6% 


16 34 16% 

S G G 

4 67 9% 
14 20 8% 
32 7 37 S 

7 94 11% 

74 2% 

41 9 17 19% 
34 li*, 
16 8 8'a 

14 18 10% 

88 8 4% 

5.6 10 48 16*8 

43 18 31 43* 

.7 13 27 15% 
11 4% 

1.4 14 6 14% 

5 2*9 

11 21 9^4 

26 11 34 31 <2 

80 8% 
31 8 13 27*b 
15 10 25 28% 
19 24 3% 

23 13 110 19 
43 5% 
40 1 

41 IT 2 27% 

til 12 10 22*8 
10 44 11% 

2 2*a 

15 11 13% 

1.9 9 22 31% 

12 15 423 36% 
12 HO 23*8 
15 29 9*3 

3 30 

4.7 9 75 H% 

335 12% 
14 15 15 28** 

H H 

1.0 3 11 9% 

4J 6 12% 


10 % IO'b +% 
17% 17% 

3% 3% -% 
7% 7% +% 
ID’s 10% +% 
2?% 29% 

13% 13% -% 
13% 13% +% 
8% 6% +% 
25*4 25% -% 
B% 9 

39% 39 'a -% 
28 28 -% 
11% n% -% 

8% 8% — *9 

87, 6*8 -*a 
91 91 

19% 19% -% 
1% 17, + % 

40% 40% +% 
6 6 -% 
21% 217| -J, 
B7 e 87 S -% 
8% 8% -% 
18 18 * 

20 20 
13% 13% 

8% 6% -% 
15% 18% -% 

9 9 -% 

6% 6% -% 
37, 3 7 , -% 
15% 11% +% 
2% 2% -% 

29 29% +% 

11 11 % 

87 a 87, 

10 % 10 % +% 
4% 4% -% 
15% 15% -% 

4k 4fin 

15*8 15% "% 
4% 4% 

14% (4% 

2% 2% 

9% 9% -% 
31% 31% -*a 
8% 8*? 

26% 26% -% 
28% 28% 4% 
3% 3*9 
19 18 +% 

47, 4*8 
15-18 1 

27% 27% -% 
21% 21%-% 
10 % 11 % +% 
2*8 2*8 
13 13 

31% 31% -% 
36% 38% +% 
23*a 23% -% 
9% 9*t 

30 30 

10 % 10 % -% 
12% 12% 

28% 28% -% 


HB% 26% 
9 «* 

4% 2% 
6*9 4% 

2% 1% 
38% 25% 
10 % 6 % 
23% 18% 
3*« 1% 
3%. 2*8 
9% 6% 
B’j 5 
16 11 
5% 2% 
7% 3% 
4% 13, 

107 t 6% 
57, 1 

28% 17% 
35% 18% 
5*2 3 

17% 11*9 

9% 5% 
18 10% 
5% 2% 

2% *8 
8*9 3% 

6*9 2% 

11% 7% 
7% 4% 

31*4 21% 

4 1% 

14% 10 
16% 9% 
207, 14% 
18 10% 
9% 5% 
17% 6 
15 5 

4% 2% 

4% 3'a 
5% 3% 

6% a 

5% 3*2 
3% 2*a 
15 B% 
15% 8% 
27% 21 


9*, 9*« +% 
12 % 12 % +% 


2% 1% 
4% 2*9 
7% 2% 

40% 23% 
147, ||% 
177, 11 
16% 9% 
13 8% 

6% 4% 

9% 2% 
54% 25% 
67, 3% 

9% 5 

4*4 2% 

3% 1% 
39*8 22% 
16% 8% 
13% 8% 
18 10% 
14% 97, 
+ 35% 13 


Hrofy g .15 16 7% 

I 1 I 

ICH 25 2 18 117 109% 

CO 13 26 6% 

FM .05r 1.5 22 3% 

<SS .122.0 20 9 8 

Imptnd 12 2% 

ImpOil gl.60 5 347, 

Wight 11 95 9', 

matron 28 7.4 55 1 20% 

MBSSy 9 695 2 

InsSy pf.25t 6.5 3 2% 

traQy g .40 53 9% 

Irtrefe .771 17 10 6 8% 

Mmk .12 L0 22 101 12% 

M8knt 2TB 3% 

WPwr 46 2 4% 

InS’roc 3 2% 

kHSeew 7 7% 

IntDo 77 1% 

Ionia 12 12 27% 

frogSra 7 6 2g% 

tuly a jOS 2.4 24 24 3% 

J J J 

Jadyn J»b 15 6 18 14% 

Jacobs 13 6% 

Jansen 7 1 15% 

JfltAra 6 69 3 

JMA wt 2 % 

Jen on .461 59 17 19 8% 

John Pa 67 S 

JotmAm30 29 16 1497 107, 

JrnpJc n 5 25 5 

Juprtr 6 2 31% 

K K K 

KapotC 7 48 2% 

KfyCp 20 14 22 12 U% 

KearN n .40 10 14 36 13% 

KenwIn.BOi 42 9 7 19 

KetetuuJSI 17 27 15% 

KeyCo 20 2S 3 8% 

KsyPft JO 2.0 16 568 10% 

KeyCa 9 10 67, 

man Wt 20 4*4 

Kiiern 27 2 4 

Kmart 21 85 4% 

Kkty 231 3% 

Kd Ufa 13 22 5% 

tOewV aJBr .7 14 3 

Knogo 15 IB 13 

KraB 14 19 13 

KogvC2J2 8.9154 90 26% 

L L L 

USB 61 1% 

LzBenj .06 2J 4 2% 

UPM 7 5 5% 

LakaS a.15o 89 27% 


S&. 

Kiiern 

Klnrt 

KITOy 

Kd Ufa 
KIbnVbJ& 

E3T 


USB 61 1% 

LaBarg .06 2J 4 2% 

UPnt 7 5 5% 

LakeS g.15, 89 27*4 

UnlBnitAi 38 9 36 14% 

Ufa* 8.248 1J 20 177, 

Laser 50 59 12% 

Lawn n 3 12% 

LazXap 6 4% 

LaePti • 14 172 6% 

Lefiigh JOB .4 11 19 50% 

LefawT 20 43 6% 

Lev# 7 .10 7% 

Liffld 4 27 B 

Lodge 5 2% 

Lonmr 19 205 38 

Luma* .08 A 25 - 35 15% 

LundyE 19 50 12% 

Lurta ,4« 14 8 44 12 

LydU a 4 13 137, 

LynCSy 20 1.D 15 261 31 


Ok’gi 
Cfas* Pm. 
Low ObbuObh 

15*s 15% -% 
10% 10% 

25% 25% -% 
277 # 28 -1 

33% 33% -% 
84% 34% -% 
20% 20% 

B% 8% -% 
13% 13% -*8 
15 15 -% 

9 9 +% 

15% 15% -% 

2% 27, 

6*4 6% +% 

1 1 

5% 5% +% 

3 3-% 

14% 14% +% 
3% 3% -% 
8% 9% 

327b 32% -% 
10% HI 7 , "% 
157, 16 -% 

3% 3% -% 
4% • 4% - % 
39% 39% +% 
53% 53% -1% 
18*4 18*4 
7% 7% -% 

108 109%+ 1 

67b 67, 

3% 3% 

57, 57 b -% 
2 % 2 % - *8 
347, 34% - % 

8% 87, +% 

20% 20% 

|7 B 2 

2% 2% 

9*4 9% 

8'a &7 a 

*2*8 12% 

3% 3% -% 

4 r a *7, -% 
2% 2% 

7*4 7’j + % 
1% 1% “% 
28% 287, -v 

29% 29% — *8 
3% 3% + <a 

14% 14% 

6% 6% 

15% 15% 

27b 27, — *8 
% % -1-16 
8% 8% 

4*8 47, + *8 
10% 10% -% 
4% «% -% 
31% 31% -% 

2% 2% 

14% 14% -% 

13 13% +% 

18% 19 +% 
15*2 15% +% 
8% 8% 

9% 9*8 -% 
6% 67, + % 
4% 4% 

4 4 

4% 4% +% 
3% 3% 

5 S% 

2*4 2% -% 

12% 127, -% 
12% 13 + % 

26 28% +% 

1% 1% “% 
2% 2*4 

5% 5% -% 
27% 27% 

14% 14% -% 
177b 17»b 
12 % 12 % -% 
12% 12% -% 
4% 43. 

57, 5% -% 
50 50*4 + % 

6% 8% -% 
7% 7% 

2»8 2% 

2% 2% -% 
37% 377-b +% 
147 a 15% +% 
12 % 12 ’* + % 
11 % 12 
13% 13% -% 
29% 29% -1% 


12 Man* P/ 9s 

Hgb Low Stock Dm. YU E lOOtffi* low 

M MM' 

9% 7% USA fl .721 13 T1 8% 

2*8 1 U$A Wt 26 1% 

S% 3 MSB 125 3% 

17% 8% MacSca.U 12 25 61 12% 

2% % Uacrod 3 1% 


24% 10% MaPS J 
15% 8% Udtart 0-71 
35 19% Uangd 

6% 47, mS 
10% 3% UrtdV 3 
22% 21% Man pGi 
20*8 18*4 UrsHit 
19% 73. MartfV 
87, 5 ' Itaec 
22% 12% MatRsh.12 
19% 8% Mafic n 


MaPS J5j 29 2 19 12 

Udtart g.70e 1 B%‘ 

Uanrt 2 21% 

mS 13 1 Fa 

MridV 3 10 33 9% 

Mans pG35 11. 523 21% 

UraMn 7 138 22% 

MartfV 12 S& U197, 

btoec 16 35 6% 

MtiWt.12 .7 17 215 10 

Mafic n 9 00 18 


Ql'Bi 

OoCB PiB*. 12 UtBtfl 
CbatCtara Mg* tw 

17 13% 

18% 13% 
8% 18% 147 B 

1% *% 17% 13% 
3% 9% 7% 

11% -7, «f 4 ut9 

1%. 39% 311* 

« * 1 a S% 34 

9% “% 643, S3% 
21% +% 45 35% 


SUB* Dfa. YU. E lOOtMgb Uw 

PGEptO 2 12. 3 16% 16% 

PG&M1J6 12. 32 16% 15 7 , 

PGEpa.2J5 11 1 18 18 

PGEpKlOt 12. 43 17 16% 

PtSffi 1.09 12. 12 9 87, 

PBTtn 124 S4 6 70 23% 23 

PncU pT4.S0 1Z z3S0037% 37% 

Pam pM.75 12. rfO 41 40** 

Pam f/7M 12 2100 11847,847, 

Pad! pf 5 12. C100 41 40 


39% 3% IWCfc .40 1.121 472 37% 35% 


16 

Matrix * 

25 

m 

28V 

12% 

MayEng 2 

14. 34 

in 

14V 

14% 

8 

UayflwJOb 
McCOG 2s 

2311 

20. 

22 

118 

35% 

10% 

2% 

McRwATOa 

42 

70 

2% 

2*4 

UeRaaB 


1(1 

2% 

TV 

UadsM.T2e 

1J8 

76 

10% 

w 

Uada 1.16 

1J 13 

73 

74V 

12% 

5% 

UecBo JO 
MoraLJTt 

tl 17 
54 a 

5 

18 

17% 

7 

8% 

MetPro .15 

1.1 T7 

54 

13% 

11V 

Uatax 

1.7 B 

30 

17% 

16% 

UetroC 

38 

7 

22 

4% 

UchGn 

23 

130 

7% 


9% -% 8% 5% Part* 

21% +% 8% 3% 

22% *% 23% 15% taKChJOo 
19 ? a +% 17% 10*. PafTeh 
»• . 11 8% Pa«Tu.40b 

1f% -1 45*, 32% PBnEUIJOl 

15% 23% 15*2 PonTr 1JI 

25% -7, 38 28 PanBE 140 

M% 13% 6% PenobS ^0 

35*a +% 14% 10% Pawil .21 
»% +% 32% 23 P»r WC M 


Panted 22 25 7% 7% 

Part* 8 48 9% 9% 

PartCbJC* U 9 2 21% 21% 

PallCh 21 201 11% 107, 

PeorTuAflb <0 IS 14 10 ID 

PBnEU 1 JOB 2J 10 1 43% 43% 

PonTr 1.20 6J 10 72 19 18% 

PBnflE 2.40 8.7 10 2 35% 35% 

PanobS A0 11 27 16 13 13 

Pwfll -20 IS 10 83 13% 12% 

PerMC JO 10 44 12 26% 26% 

Parim n 48 12% 12% 

PerM pll.10 9.6 100 11 7 a 11% 

Pet* 1306 4 3% 

Pat wt 8 7-16 7.16 

PrtLe pfl.B5 22 18 7% 7% 

Ped-Q pT228 24. 10 6% 9% 

Pote pH33 24. 4 137 B 13% 

PhitO J7 b 14. 2 14 2% 2 

PtaPd 123 4% 4% 

PtowSy 10 37 . 6% 6% 

pttwva .SB ta 10 5 5% s% 

PftDM .40 10 58 6 13% 13% 

Prafa D8 3 9 24 g% S% 

PtaO g JO 1 17% 17% 

PtyGms 12 9 14% 14% 

PncuSe 1 4L2 3 24% 24 

POPBEV 11 144 5% 5% 

PartSus 78 116 11% lO'a 

PoefflV IS 6 16 15% 

PDwwT.IEb A 58 7 30% 30% 

PrabO S 80 6% 6% 

Pr*HL .92 4.1 9 3 22% 22*. 

PrattftJ.12 1 A 20 7% 7% 

PramRa 45 u 1*. 1% 

PresR BA6 14 6 138 9% 9% 

PitM 15 BQ 3% 3% 

PrpCT 31.52 7,7 11 70 20 19% 

PrtMEn2J4 7.5 7 2 27% 27*a 

PSCW pl4J5 11 Z250 34 34 

IV plD2J4 U. 206 o2D% 20% 

PirtaG 10 6% 6 

Quebga J8 6 24% 24% 

r n r 

JSt S.B 11 3 6% 6% 

.12 .7 25 x7 16% 16% 

.72 17 62 19% 19% 


11% 8% Mfcttm .44 
24% 13% MOM 40 
76% 65*4 UmP gfijo 
9 *b 7% MMOis 
24% 14% utctdE J4 
50% 33 UlteCp 1 
10% B 7 b Uonkfa .58 
17 10% UoOgG JOb 

17 10% UoooA J6b 

4% 3*4 lAgf? wt 


19% 12% 
2% 11-18 
13% 11% 
7% 2% 

7% 4% 
5*4 3 

11 % 3 % 
2% V1B 
11% 7% 


4.0 14 6 IT 

1J 8 38 22% 

12. *600074% 

3.0 6 1 7% 

1.6 11 244 15 
10 12 6 U50% 

55 7 3 10% 

1J 18 66 u17% 
1J 18 651 u17% 

56 4 


MgGdil44a 7J 7 42 18% 

Uortza so 1% 

Mofl* J0 1J 41 2 12% 

UtMed 18 52 4% 

MovreL ■ 18 6*4 6% 

Uurptn SO 4 3% 

UuseAr 1134 8% Va 

Muse wt 96 %. *4 

llyarfa J8 26 9 3 10% 10% 

N N N 

9% 5% Nanit* 16 45 8% 8% 

14 10% NtGsO AOb 129 I 12% 12% 

27 12% ttPstnt.10 J 16 494 17% 16** 

19% 11% NttxAr .791 4.6 11 5 17% 17 

16% 10% IHrflt JB 6J 16 34 15% 15% 

20% 13 NPrec IJOe 50 to 116 20% 19% 

42i* 22% NiminaJ2 1J 18 451 41% 40% 


4% 

NawbE .25* 

43 4 

23 

5% 

10V 

Newcor J2 

20 U 

38 

15V 

V 

Nexus 


13 

IV 

5% 

MKhdS 

7 

140 

10% 

1% 

Nocfrxl 


10 

2 

2V 

Noiax 

20 

4 

2% 

10 

Nortfl n 

7 

26 

11V 

13V 

NoCdOg 


76 

15% 

27 & 

toHrz n 

6 

76 

3V 

V 

tatlr wt 


10 

V 

5% 

NudOt 

9 

50 

10V 

S% 

Ffamac 


46 

6*4 



0 O 

0 


16V 

OEA . 

13 

39 

22% 

14% 

Oakwd ,06b 

4 14 

37 

22 

4 

OdetA n 

43 

19 

8% 

4% 

OdetB S 

59 

17 

12 

9% 

OhArl .24 

1.6 37 

1 

15 

14’* 

Otstan 40 

12 17 

277 

25V 

3% 

OOfaep 


7 

6V 

3V 

Openh n 

32 

59 

u 

5V 

OrtotH A. 15 

20 17 

43 

7% 

5% 

OrioiH B.20 

19 18 

6 

7% 

1 

Orraend 

16 

36 

IV 


36% 21% OSuBvn .72 
10% 6% Orfnff .42t 
11 7% OzertH JO 


IS 10*8 
12% 8% 
10% 8% 
10% 8% 
10% 8 
34 26% 

32*4 26% 
27 21 % 

21% 17% 
19% 15% 
21% 17 
22% 17% 
9% 7% 
19% 15*4 
18*4 13% 


^nr 


10 14 10 35<* 35% 

51 11 1 6*4 8% 

11 9 IIS 9% 9% 

P Q 

11 61 12% 12 

11 1 11% 11% 

11 25 10% 10*4 

11 20 10% 10*4 

11 24 10 10 

11 18 33*4 33 

It 41 31% 30% 

11 19 26% 25% 

11 ID 20% 20% 

11 3 18% 18% 

11 13 20% 20% 

11 17 21*4 21% 

11 17 9% 9*4 

11 7 19% 19% 

11 6 16% 16% 


. 14% 10% Parim n 

2% +% 11% 9% PerW dl.t 
19*a — % 6% 3 PetLw 

73% — *4 1% 5-16 Pat wt 

17% 1D*« £% PBtLe afl.6 

6% -% 13 7% Pete pC2 

Ifa -% 18% 12% Pata pH3 
17*4 -% 2% i% PtiltD J7 b 
21% -% 10% 3% PtaPd 
7 — *8 ID** 5 PtonrSy 

11 -% 6% 4% PtIWVl SB 

22% +% 16% 11 P9DM .41 
74% +% 12% 6% Pdztti .08 
7% 20% 13% PtaO g J( 

15 16 7% PlyGW s 

90% +% 32 21% Pncsfic 1 

10*4 7*4 4% PopaEv 

17 +% «7, 7% PorSus 

17% +1*i 17% 12 PoefflV 
3% — *4 32 17% POwwT.Itt A 58 

18% 7% 5% PrabO S 

IV 24% 16% Plan .92 4.1 9 

12% -V 8% 6% PraHftJ.T2 IS 

4% +*4 1% % PianiRB 

8% “*4 9%. 6% PrssR BJ8 
3% -*4 8 3% PiBBid 

Vk rXeT* 21 w * 152 

5-16 +1-1627% 18% PtW&i 2JJ4 
10% +% 36% »% PSGol pl4JJ 
20% 15% Pgt pfO 2 

S% 9% 47, ptMaG 

12% -% 25 10 Quebga J8 

16% -% 

17 -% 9% 5 
15% “*4 18V 13T, 

19*8-% 2D 1?% 

41% - % 4% % 

5% “% 14% 10% 

15% ■% 6 

1% -% 4% 1% 

10% -% 17% 10% 

2 . 8% 5% 

a% -% 4% 3*4 

11% -*4 IB 9% 

15 16*4 10*4 

3% +% 4% 7, 

*« “% 28’b 11% 

10*4 -*4 31*4 20% 

»% -% 7 2 

5% 3% 

22% 32% 22*4 

21% “% S' 4 22 ' 4 
8% -% ft ft 

11% +% 76% 11% 

15 _% 22% 10% 

25V -% 

ft 6% «% 6FU 

7% 7V 7% 7% SRI plA 
l'a 5% 3% SMO 

1% -% ift 7% iaCa ZOr 
35% 3%- % SCario 

8*4 7% 6% 8Dgo pliM 

9% +*4 63 52% SDgo pf7JC 

61 49 SDgo pf7.2C 

12% -% 2,T « 1714 SD90 p&47 
ilZ+U 38% 31% SOgo pl48i 
10% +*■ ^ 76*8 SOgo pUfiJ 
It* 36 23% SandgteBO 

10 5% 3% Sanmrt.Ot 

33% + *4 07 a 4% Saund A .20 

31% +*■ 514 3% Sceptr n 

28% +% 22% 14 Schato S6 

oar, +% 3 1% SdioolP 

* 14*4 10% Schaob.40 
2ft-*4 »• ft Srtlgt .10 

»;5 5%S & 

ift +% Contii 


Parim n 46 

Pcrlnl p(1.10 9.6 10 

Pater 13 

Pat wt 8 

Pata pfl.6S 22 13 

Pete pT2 28 24. 10 

Pata pd33 24. 4 

PhltD J7 b 14. 2 14 

PtaPd 12 

PforaSy 10 37 

pttwva .SB ta 10 s 

P9DM .40 10 58 6 

Prafa .08 3 9 24 

PtaO g JO 1 

PtyGm s 12 9 


JSt 5.6 11 3 6% 6*4 

.12 .7 25 x7 16% 16*4 

.72 17 62 19% 19% 

5 1 1 

.42 10 8 17 14 14 

9 1 8<b 8% 

158 3% 3% 

60b 40 11 3 14% 14% 

11 4 8 7% 

11 ID 4% 4 

.20 1J 16 22 10% 10% 

| S3 13 1 16% 16% 

16 1% 1 

1 J2 10 21 43 27% 26% 

.12 4 14 15 29*4 28% 

1 88 4*4 4% 

10 4% 4% 

56a 1.7 11 21 u32 3 4 32*8 

456 1.8 2 uS1% 31% 

8 4 7*4 7% 

20 1.9 11 2457 IS*, 15% 

JO 14 12 78 21*4 21% 

s s s 

6FM 76 7% 7% 

SRI put 951 7% 7*4 

SMD 4 3% 3% 

Sag, 29 82 10*4 9% 

Satan ,20r 15 5 7% 7% 

SCario 13 1*9 1% 

SDgo pi JO- 11 140 7% 7% 

SDgo p(7J0 11 zIMI 82 62 

SDgo p(7.20 11 zlOQ 99% 59% 

SOgo pC.47 11 10 21% 21% 

SDgo pl465 11 115 38% 36*? 

SDgo pT2£8 11. 5 23% 23% 

Sanogta.M 3.0 10 26 27% 26% 
Sanmrt.O 03 12 6 4% 4% 

Saund A .20 19 8 37 6% 6% 


Sceptr n 8 4% 4% 

Senate J6 16 11 3 21% 21% 

Idiotfp 38 13 2*4 2<4 

Ichaob -48 15 17 10 13% 13% 

idhlgt .10 13 50 6% 6% 

12 21 29*4 28% 

iarftti 57 15V 15% 

Continued on Page 40 


n* 

□esa tau: 
Dm Sen 
16 V -% 
16V +% 
18 

16% +*a 
8% -la 

23 

37% -% 
41 -% 

64% +17, 
41 +1 

37 +»* 
7% -V 
9*a 
21% 

11% +V 
10 -V 
43% +V 
19 -% 
35% +*» 
13 -% 

13 -% 
26% -% 
12% -% 
11% 

37, -V 
7-18 +1-1 
7% 

13*a +% 
2 

4V -% 

ff*4 -% 

13% -*B 
9% 

17% -% 
14% 

24 -% 
5% 

107, 

15% + *8 
30*2 
6% 

22V 

7% +% 
1*4 +V 
9% 

3% -% 
19% -% 
27% -% 
34 -% 

20% +V 
6 -% 
24 V -V 

6*4 

18 V +% 
19% “% 

1 “% 

14 -% 
8% 

3% +% 
14% +% 
77 b -V 
4% -% 
10% 

18% -% 
1% +% 
26% -% 
28% -% 
4% “% 
**a 
32V 

31V +% 
7% -% 
15% -V 
21V 

7% -% 
7V 

3% -% 
10 -V 
7% “% 

1% “*B 
7% +V 
62 

58% -It 
21 % -% 
367, +% 
23% +V 
27 -% 

4% 

87b + V 
4% -% 
21 % -% 
2*4 -% 

13% 

6% 

26*4 -% 

15% -% 
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9% 
31% 
20% 
52 

21 % 
20*4 
14% 
22 % 
S% 
40% 29* 2 
24 V- 17% 
20 11 % 
85% 527, 
49% « 
110 % 100 % 
41V 26 
30% 24V 
347 8 13*4 
33% 17% 
77, 5% - 
36% 25% 

46% 36*4 

24% 12 
20V 12V 
35 27% 

39% 23 
711 » 

55% 27V 
21% 10% 
21% 6V 
13*2 67, 
4% 2% 

19 12% 

34% 24 
14% 8 % 
55% 41 V 
50 32% 

26 13 

20 15% 

28*3 17% 
57 38% 

26% 12% 
17 8b 


A 
20 % 
21V 

ff* 

9 

87, 

34% 22v 
23% 17% 
10 % 6 % 
51 31 

25 18V 

30% 20V 
34*4 25% 
17% 13% 
19% 14% 
11% 9% 
87, 4% 

13% 9 V 
23% 17% 
41 % 33 
55 34*8 

13V 7V 
32% 18Jj 
BOb 40 
39V 25V 


1 10 
.12 A 
20 17 4 

67.12a 15. 


10% 12% 


.13 

124 

560 

-52 

1.68 

-52 

J 15 
18 
8J9 
7.6 8 
14 12 
92 8 
3.4 52 

182 

25 
37 11 

1J2 

44 9 

1.84 

44 ID 

1.60 

30 14 

JO 

41 16 

J4 

-32 

26 12 
22 10 

3J0 

52 8 

2 B0 

027 

■ 

22 

10 
35 10 

-96 

24 11 

1 

30 11 

120a 

12 

1.44 

52 

.12 

34 

.76 

40 11 

.76 

64 10 

1.16 

40 12 

120 

6.7 11 

168 

54 18 

pi 1 

8.7 

1.60 

37 9 

40 

13 11 

1 

22 10 

1J4 

84 15 

.40 

.7 

40 

4.7 23 

120 

39 10 

.48 

1.4 10 

230 

46 11 

pi 225 

12 

1.6D 

38 13 

48 

24 

22 11 

.42 

12 14 

40 

58 10 

148 

54 11 

1.92 

20 
36 13 

J6 

14 15 

1 

T 

27b 

4 21 

120 

74 7 

16 

125 82 8 

1 

4J 15 

3 

34 11 

1x450 

30 


pi 225 10 
pB2J5 915 
)1.84 56 

:222 12 
(£.16 4.1 

*137 

62 

120 

10. 

”pl250 

11 

140 

51 

-40 

11 

wtA 


pf 2 

54 

pt 140 

11. 

204 

44 

3S3a 

14 

pflSO 

58 

.40 

13 

1 

33 

>44 

11 

.55s 

12 

.16 

IS 

JO 

34 

.10b 

.6 

pll.10 

84 

3 

05 

J2 

16 

JO 

2J 

.re 

13 

U 

.75* 16 

pf 240 

7J 

204 8,9 


1 » l'B v, 

10V 10% -% 
6% 7% +% 
29% 29% -% 
31% 31% -% 
12% 12V “% 
13% 14 +% 

23% 23% -% 
26% 26% - V 
19% 19% “V 
52V 52% +% 
60 61 +1 
21% 217, -V 
11V 11V -% 
23% 23% 

12V 13% +% 
347 a 35 V +% 
34% 35 -% 

17% 17V - *z 
31% 31% 

17V 17** 

41% 41% - 
243* 247, 

26% 28% -% 
5% 57, 

17V 17V -V 
30 SO - 
36V 38V -• 
4V 4V 
6% B% 

14V 147, - 
19% 1BV - 
12*4 12% -7, 
35*8 35*4 - *4 
19V 19V + 

35 35% - 

32 32 -V 


3 


3 


a 


10 1 

96 

1.9 12 495 
J 12 90 
£3 6 

4.7 13 48 
13 3849 
13 65 

1.7 8 684 
8 43 
10 555 

1.7 28 902 
13 .4015 
1J 8 142 

7J ID 3Z75 


m 


iTuI 



45 
75 
30% 
58V 32V 
7% *% 
167, 12 
35% 26 *a 
30% 24% 
61% 48% 
24% 16% 

17% 13*b 
61% 40 
50% 34V 
8 ? 
93* 
53% 
3*4 

10V 
9% 
20 *, 
22 % 
9 
19 
11 

20*b 
ID 
14% 
34% 
25% 
9V 

2 
5% 
3% 
23 
22 
49 V 
1153* 
22 % 
31V 
55V 
J9% 
28% 
17% 


48 46V -1% 

31% 317, “% 
U% 14 -% 

22% 227, -% 
87 t 6% -*, 
11% 11V -% 
31% 31% -% 
68% 56V -V 
187 b 19 - *b 

52 52 -1 

92% 92% -% 
34% 34% 

377b 377 0 -% 
5V 5V -% 
16 1ff*a 
34% 34% 

29% 29% -V 
60V 60V +V 
22V 23 +% 
16% 19% + *8 
59% 59% -1% 
47*8 47% + V 
106 106*4-% 
14»a IS — *4 
66. 66 
4 V. • 4 V “ V 
13 13% -% 

13% 13% +% 
37- 37 -IV 

30V 3 IV +1% 
16% 16% -% 
25% 25% -V 
15% 15% +% 
26% 26% 

17% 1234 -% 
21V 21V -V 
39*4 38*4 
35 35 

14*8 1<V 

2% 2% 

35 35 -1 

7*z 7% +% 
407* 407, -% 
887, a 

267, 27 
52 52% -% 

129 129 V- % 
27% 27 V - % 
37% 38% +% 
74 V 74% - V 
407* 4tV - % 

36 36*4 -% 
227* 227, 

28% 28V -V 
16% 16% 

26% 28% -% 
18% 1B%-+V 
25% 25% -% 
22 22 -% 
48% 47 + % 

76 78 -V 

38V 38% +% 
33 33% +% 


r... : .... tb-9. 

lZHbuh 


P / So 



High 

- Law 

Stock Ohr. YU. E 

100c Hi* 

Law Dun* Out* 

Ife 

' 11V 

Whemt ' 


74 

12% 

11V 12 ’-+% 

41 

25% 

WPl pffi 


Z150 26 

(B6 26 -% 

38 

20 

WhPn pi 


z480 21V 

20% 21V +1V 

49% 

36% 

Wtiirtpl 2 

43 B 

W6 

46V 

46 V 48 V -% 


24% 

wmitT ijo 

53 

40" 

29 

28 28V -V 

ift 

38% 

Vfh&C pC3 

74 

1 

40% 

40% 40% +V 


17% 

WhaHlW 

to 

76 

25% 

24% 25 + % 

*% 

14% 

Who* .80 

24 10 

931 

24% 

24% 24% -V 

12V 

8% 

Wlebta 

4.0 

Id 

11% 

10% 10% -% 

M% 

8 

watd n 

13 

12 

13V 

■3 V 13 '« +% 

3% 

22V 

mam 1.40 

51 6 

817 

2 T'b 

27% 27% - % 

5% 

2 

tYilme 


308 

4% 

*V 4*4 -% 

«% 

b*8 

VTOshrO 10 

14 18 

72 

7% 

T% 7% +% 

35 

24V 

WfaOa 1.68 

50 12 

51 

34*4 

33% 33% -1 

20% 

/V 

Winnbg.lOB 

J 17 

247 

19% 

19 19 - % 

13% 

6% 

tfmnnr 

17 

61 

8% 

6% 8*4 

8 - 

SV 

Wiraerj 


/ 

4% 

4% 4% 

33% 

24 % 

WtafPUfl 

7 J 7 

304 

31% 

31 31V +% 

31 

»% 

Wbtfl264 

87 8 

94 

30% 

30 30*4 -% 

33*« 

24V 

W1SCP62J6 

85 7 

385 

30% 

29% 30*s +% 

40% 

21% 

wteo 1.48 

389 

125 

39% 

38% 383* -% 

H** 

6% 

ifOnnW 

24 14 

3b2 

10% 

9% 10% 

21 

18% 

HtoodPi .80 

38 W 

bib 

22% 

22 22 

43*8 

29% 

WOMM.80 

45 10 

360 

40 

39% 38% +% 

bi 

42% 

Woba pOJO 

39 

3 

56% 

56% 56% +% 

SV 

2% 

WridAr 


16 

3% 

3% 3% +% 

61 

44% 

VMtfy 1.60 b 

11 10 

40 

58 

57% 58 +% 

18% 

10»* 

WylBLt) J2 

15 10 

32 

13% 

13 13 - % 

21% 

1BV 

Wynns 40 

27 8 

52 

21% 

21% 217 a +% 



> 

y 

z 



46V 

38V 

Xerox 3 

7.0 17 

451B 43% 

43 43 -% 

51% 

45V 

Xerox p&45 

11 

529 

49% 

49% 48% 

30 

24 

ZtfeCp 1-32 

4-5 0 

7 

29% 

29*8 29*8 

24% 

13% 

Zapata 44 

51 16 

229 

13% 

13% 13% 

58 

30 

Zayre .40b 

.7 14 

*73 

M% 

54 54 -% 

31V 

18% 

ZenlthE 

7 

1404 22 

21V 21% “% 

21% 

14% 

Zero s 

19 

12 

20V 

20 20 

31% 

21% 

Zindn 1J2 

46 11 

270 

29*2 

29 29 -% 


Sales Agrees an unoffickL Yearly ftfgha and tan reflect the 
proutous 52 mats plus the currant week, but not the latent 
tradbtg day. When a spit or stock CMdend amounting to 25 
'per card or more has been pata the yvar * high-tow range end 
dhddand an shown for the new stock only. Unless othere toe 
noted, rates of dMdends are annual dabtiraemanta baaed on 
.the Meat deefaration. 

; BHMdand afao extra!*), b-ennual rate of OMctend plus 
■stock (OuldendL c-flquUating dMdend. oM-c*>ecL d-near yearly 
faw.e-dMdand declared or paid in precetSng Umortfw. g-c«- 
vfctend bi Canadian funds, stajaet to 15% non-realdence lax. I- 
dMdend dedarad attar spM-up or stoefc dMdanL )-rt*Jand 
paid Ms year, orttted. deterred, or no action taken el latest O- 
*4dand meeting. k-dMdend dedarad nr paid this year, an aoeu- 
mubdhrs issue with oMdands bi arrasra. rwtew Issue fa the 
peat 32 wea n *. The htfrioar range begbiawtth the Start of tiw- 
-cSog. nd-next day daBvery. P/E-prioa s amfa gs ratio. F-dMdsnd 
declared or paid fa pneedng 12 months, phis stock dvidend. 
s-dock apt Dividends begins with Bis ol spa. s is sai ns , t- 
dhridand paid fa stock fa pruecftig 12 months, ssfbmrad cash 
«ahie oh ssHSaidend or SR-dscrteinon date, u-naw yearly Mflh. 
v-tradfag halted. wHn bankruptcy or recalvarshlp or being re- 
organfaed under the Bankruptcy Ad, or securltlee assumed by 
such companies, wd-whan datrtiutad. wl-whan Issued, ww- 
wfth warrants, x-ex-dwdbnd or ex-fltfits. adb-ex-dtatribudon. 
xuMwilhout warrants. ym-Mdand and aairn m lul ykhfUkL 
s-seiesfaluL 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


Mar. IS Price 4* or 
Sell* — 


Price + or 
Dm. — 



JAPAN (cantfaHied) 



Bergen a Bank ■■■ 

Sorregaard 

ChnstTani* Bank 
DenNorsKe Crad 



Kvasmer — 

Norm Data 

Norsk Hydro 

Storebrand - 


B3 



Qen Prop Trust-. 
Hardle (Junes’.... 
Hsrtogen Energy 
Herald Wy Times 

ICI Aust 

Jlmberlana F.P.J 

Kla Ora Gold I 

Land Lease 

MIM- 

Mayna Nickless J 
Myer Emporiums 
Mat. Aust. Bank..' 

News - 

Nicholas Kiwi 

North Bkn Hill 


Bco Bilbao. * «0 

Bco Central *10 

Bco Ekterlor. ROf 

Bco Hlspano 160 

Bco Popular. •M2 

Bco Santander .. 560 

Dragados— L6 

Hidrola 02.: 

Iberducro- - 83.! 

Petrol aoi- 181.! 

Telefonica 125 


SWEDEN 
Mar. 13 


Price . +or I 

Kronor — I HONG KONG 


Price dr 
lira — 


PRANCE 


Mar. 13 Price +or 
Fra. — 


Emprunt «43& 1973 1 645 
Emprunt 7% 1973 7.650 
Accor-... 276. 

Air Uqulde 630 


Banca Com'la—.. 
Bxstogl-IRBS — ... 
B. (.-Invest. 

Central a 

Credito Varestno 

Fiat 

Finsider- 

Generali Assieur. 

Italcemerrtl 

La RinascentI 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Soa.... 

Snla BPD 

Tore Assie 

do. Pref— 


NETHERLANDS 


AGA— -■ 

Alfa Laval 

ASEA (Free)- 

Astra (Free!- 

Atlas Copco 

Sardo (Free) 

Cellulose 

Electrolux B 

Ericsson 

Esselte — ■ 

Me Och Domsjo . 

Pharmacia 1 

Saab Scania Free 

Sandvik 

Skandia—. 

Skan Enski*da.— 

SKF_ 

St Kopparbergs. 
Sven Handlesbn.: 
Swedish Match-- 
Volvo 8 (Free). 


SWITZERLAND 


Mar. 13 ' Price + or 

Fla — 


Alusulsse 902 +6 

Sank Leu.. 3,675 -25 

Brown Boveri— .. 1,695 —6 

Tiba Gcigy - 3,100 +40 

do. (Part Certs). 2,485' +35 

Credit Suisse...— 2,420 

ElektrowatL ' 2,780 +38 

Fischer >Geo.) 760 + 6 

Hoff- Roc hePtCt* 89,623 +621 
Hoff-Roche 1/10. 8,g?S +75 

Jacobs suehard. 6,250 

I el moli— : 1,915 +16 

Landis AGyr 1.650 

Nestle. 6,570 +30 

Oer-Buehrie - 1,495 +10 

Pirelli 305 -2 

SandOZIBr; 7,950 —75 

Sandoz iPtCtsi. 1.410 +10 
Schindler (PtCta) 790 +6 

S4ka. 1,110 

Surveillance i 4 ,250 + 35 

Swissair 1 1,155 -S 

Swiss Bank 368 - 

Swiss Remsce— 9,500 +50 

Swiss Volksbk.— 1,460 

Uninn Bank- 3,635 +5 

Winterthur - 3.780 + 80 

Zurich Ins 20,400 —200 


AUSTRALIA 

Mar. 13 Price +or 


ANZ Group. 

Alliance Oil Dev.. 

Arnpol Pet. 

Ashton - - 

Aust Cora ind. ... 
AusL Guarantee. 
Ausl Nat inds ... 

Aust. Paper- 

sell Group. 

Bell Res ...... ■ 

Bond Corp Hldgs' 
Boral — 

Bougainville 

Brambles Inda.- 

Bndge OiL. 

B.H. Prep- 


Bank East Asia... 
Cheung Kong-... 1 
China Light.—... 

Evergo 

Hang Seng Bank. 

HK Elect rlc. 

HK Kowloon Wh. 

HK Land : 

HK Shanghai Bk. 
rtK Telephone....' 
Hutchison Wpa.. 
Jardlne Math—.. 
New World Dev-' 
Orient O' seas—..' 
Oseas Trust 8k- 

SHK Props 

Shell Elect 

Swire Pac A 

Tv-B - 

Wheel'k Mant a. 
Wheel* k M‘time„. 
World int Hides. 


Mar. 23 Price or 
' Yen — 


Itch (C) 

(to- foRado 


+ 0 . 5.1 

• CRA- 

CSR— 

Castlemame Tys. 

Coles iCJ.r 

Coma l co "A”— 

_ . Consolidated Pet 

NOTES — Pries* on this page are as Quotsd on tire Costa m Aust 

IndnrUual aschasgas and are last traded prices. 8 0s allege J?,“ " ' S. lyTn p * 
saspsntfid. <d Es dividend, sc Es scrip Issas. xr Ex rights. Energ Res. 1" — 
a Es all. 


Boustaad Hldgs..- 
Cold Storage."— 1 : 

DBS- • i 
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FINANCIALTIMES 

INTERNiOnOWAL EDITION 

The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition: we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 

further information on the above, please 

contact your ukral Financial Times 
representative 
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market report 


LONDON STOCK EXCHANGE 


RECENT ISSUES 


Declare- last 

SSSTmT? “s^r^T 

11 Mar 21 K Sj 1 ? 
* WU *1»“ Apr 22 

^TfflTS 


More stable trend gives way after late news 


of break-up of BNOC 


Bullish reports emanating from 
a brokers* lunch with the com- 
pany helped Commercial Union 
touch I99p before closing 4 up at 
TWrieh ue the week the group dis> 

Oil Corporation & 0Md * loss for the year. 
brought sudden weakne&stocS EWher « i* a quiet InanSce 
stocks and generally unsettled sect0 , r - ^tofuge edged fwmrda 

couple of pence to SSOp In 
satisfactory 


bought sudden weakneSto oU 

sto^s and generally unsettled *=«gea xorward a 

tearkets yester- ^? upIe of pence to S30p In 
t° the announcement. res P®® se to the satisfanfArv 

^ had been quieter resnlta - ' ' 

in . terms of asu.ii ^ „ . 

agents Mann & Co 


oi+fcif 1 ?® of 0ver aU activity 
although a constant stream of 
arapany trading state^^J 

uLi-^ no H llc ^ nentB had encour- 
aged a selective interest 

The belief that lower bank 
lending rates had been post- 
poned owing to last month's rise 
w sterling MS was the main 
deterrent to investment other 
influences were the likelihood of 
a rise in building society 
mortgage rates next week, and 
concern over the increasing 
demands being made on the 
market for cash; United Biscuits 
made n call for some £98m yes-, 
ter&ay. 

Reflecting these factors, lead- 
ing shares opened a shade easier 
hot recovered slowly from noon 
onwards in the absence of sell- 
ing pressure. Sterling’s steadier 

trend was comforting 


Estate __ w 

staged a highly successful market 
uebufc the shares, oversub- 
scribed approximately five t*™ e* 
opened at 161p and settled at 
160p compared with a striking 
price of 145p after an active two- 
way business. Among other 
recently-issued equities. USM- 
quoted Mayhew attracted buyers 
and rose 7 to 130p in a restricted 
market. 

The proximity of the Budget 
again failed to hinder support of 
leading Breweries, which 
although often below best levels, 
still managed some noteworthy 
gains- Baas improved 5 for a 
two-day advance of 18” at 535p, 
after 539p. while renewed specu- 
lative interest lifted Scottish and 
Newcastle 3 to Hip, after 146p. 
Regional* again highlighted 
Blackbum-based Matthew Brown, 


xrena was comforting and ton- » 1 «=* l "“iK>as«i Matthew Brown, 
quality stocks later edtsed higher ? dearer at 303p. Wines and 

v -'“ — — 1 •- - - Spirits behaved similarly with 

Distillers another 5 to the good 
for a two-day Improvement of 12 
at 298 d. Invergorden rose 5 to 


before slipping again In the late 
trade. The FT Ordinary share 
index captured these events, 
opening 3.7 lower and standing a 
net LS up at 3 pm before closing 
3 points down on the day at 
987-4. 

Government securities failed 
to capitalise on a more stable 
opening trend and eventually 
moved lower. Sentiment was 
affected more by a downturn in 
TXS. bonds— this following the 
latest American retail sales 
figure— than the ruling out of an 
Immediate . reduction in base 
lending rates. A late rally in ster- 
ling brought forth little response 
and selected Gilts closed as much 
as | down on balance. 


RBS at new peak 

Royal Bank of Scotland, a 
rising market of late behind 
rumours of a stake build-up, 
advanced 8. further to close at a 
1984/85 High of 284p; the move- 
ment yesterday was accompanied 
by revived speculation concern- 
ing Lloyds’ substantial stake in 
the company. .Standard Char- 
tered, however, dropped to 4S3p 
initially following adverse com- 
ment on its South African oper- 
ations before rallying late- to 
finish at 475p. still S lower on 
balance. Hong Kong and 
Shanghai cheapened * t0*Mp on. 

further consideration- r of ... thg 


132d following the better-than- 
expected full-year profits, while 
further consideration of the 8- 
month figures, together with a 
"bur” ' recommendation from 
brokers de Zoete and Bevan, 
lifted Matthew Clark 5 more to 
5I5p. 

Housebuilders Barratt Develop- 
ments remained a nervous 
market ahead of next Tuesday's 
interim' figures and slipped a 
couple of pence to 68p. George 
Wlxnpey also came on offer and 
shed 3 to 98p. Elsewhere in the 
Building sector, Rugby Portland 
Cement, a firm counter since 
news of a cement price increase, 
encountered profit-taking and 
lost 3 to 127p. Bine Qrde 
softened a couple, of pence to 
510p. One or two of the sector's 
recent ' speculative favourites 
continued to attract buyers. 
Ward Holdings again figured 
prominently and rose 10 more to 
J78p.-A.Mank firmed 3 for a two- 
day gain of 11 to 11 9p, while 
Leyland Paint added li to 38$p. 

ICX, a subdued market id 
recent days, gave a brighter per- 
formance and -moved up to 812 p 
before easing back on the BNOC 
news to close unchaaged-at 806p. 
■Among other Chemicals, Yorfc- 


FINANCIAL TIMES STOCK INDICES 


j Mar. I 
13 


. Mar. 
18 


Mar. 

li 


Mar. 
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Mar. 
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Government Sac 
Fixed Intareit.- 

Ordinary ... 

GoM Mines. 


Ord. Dlv. Yield 

Earning*. YM4£ (fulitj 
P/E Ratio mat} n— 
Total bargains (Eat.) 
Equity turnover £m.. 

Equity bargains 

Shares traded (ml)...! 


80.16} 
03.97. 
887.4, 
4S4.i; 
' 4.56] 
11.83, 
10.731 
86,604! 




80.41' 
83 AO, 
880.4 
401. T 
4.S5I 
11.51- 
10.75' 
87,869 
374.65' 
84,069 
814.4, 


80.60' 

03.05, 

9B9.2 

476.6! 

4.55 

11.30] 

10.75' 

86,834, 

594.74' 

85,667. 

291.2 


00.30 

85.60' 

888.1, 

474.9 

4,esi 

11.26 

io.eoj 

90,640! 

526.31' 

27,470 

869.8 


Mar. 
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year 

BflO 


80.08 
85.691 
9B7.6' 
401.Oi 
4.33, 
U.1B- 
'10.91 . 
83,380 ! 
474.91* 
24,028; 
847.8 


80.02, 

83.49: 

990.41 

467.8'' 

4.45j 

11 . 00 ; 

11 . 10 - 

S4,560| 

433.031 

21,971,' 

193.1= 


83.48 
07.40' 
864.6 
703.1 
4,87 
9.17 
13 JO 
94,593 
80B.S7 
25,663 
255.3 


10 im 988.7. 11 am 907.2. Noon 968.1. 1 pm 391.7. 

2 pm BS2.2. 3 pm 982.2. 

Besls 100 Govt. Sec a. IB/10/26. Rued Int. 1328. Ordinary 1/7/35. 
Gold Mines 72/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

• Nil - 10.38. 


HIGHS AND LOWS 


S.E. ACTIVITY 


— 

1084/88 

Since GompHef n ! 

1 I 

j 

Mar. | 
12 1 

Mar. 

11 

. 

High ! 

| Low 

High 

| Low 

Dally 

Gilt Edged ! 

Bargains.... 

Equities 

Bargains,-.. 



Govt. Sees. 

Fixed Int... 

03.77 

(ff/1/84) 

07.48 

74.70 

(59/7/M) 

00.43 

387.4 
(9/1/56) 

150.4 

49.18 

(5/1/75) 

60.53 

168.6 

169.1 

767.0 

,166.6 

166,2 

Ordinary,... 

Gold Mines 

<Uf5/B4) 

1024.6 

(22/1/85); 

711.7 

(8/5/M) 

(M/7(B4) 

766.3 

(23/7/M) 

439.5 
(26 1/85/ 

09/11147), 

1024.3 

(22/1(85/ 

734.7 

(16/Z/M) 

(5/1/75/ 

49.4 
[26/B/40) 

43.5 
(26/10/71) 

6day Average/ 
Gilt Edged 

Bargains 

Equities 
Bargains-.. 
Value — 

l 

152.4 

160.3 

971.0 

144.4 

166.9 

976.1 


dam International improved 3 to 
350p. 

W. HL Smith wanted 

Newsagents came into their 
own on speculation concerning 
imminent developments in W. HL 
Smith. Strongly supported of late 
on talk that brewing group. 
Arthur Guinness, had built up a 
stake in the company, WJLS. 
moved up sharply to touch 228p, 
before dosing 10 better on 
balance at 230p, amid convictions 
that a bid was on the cards. 
Guinness, * which last year 
acquired Martin the Newsagent, 
closed 3 better at 256p. after 
258o. Other companies in a 
sfmiisT tine of business as WHS 
rose in sympathy. NSS News- 
agents put on 6 to llfip, after 
120p. while John Menzies added 
8 at 235p. after 238p. Elsewhere 
in Stores. Foster Bros, already in 
receipt of a hid from Ward 

White, received a counter offer 

shire enooiintere^ profit-taking in ' frozn_ Sears and closed 4 lower 
the ' ’ ' " 


__ . .wake iof the annual .results, at 224p, which compares with 

results. • The i major ; Clearer^, A to 83, ; but ^buyers. Sears’ recommeofled Sure- 

passed a quietiy ; Ann session. ^ returned -ibr Arrow, 3 dearer, at exchange offer Df around 216p 

•63p and Coates Brofhers A, 4 
better at 144p. Elsewhere, Amer- 


NatWest put on 5 to 625p as did 
Lloyds to 565p. 


per share; the latter hardened a 
fraction to 87p. J. Hepworth put 


FT-ACTUARIES SHARE INDICES 

These Indices are the Jotat cwnpltatfw «f the Ffanncbd Times, 
the UutttBte ef Marks and the Fterity «f Aehaite* 
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3.94 
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on 6 to 184p in response to Press 
comment, while improvements of 
6 and 7 respectively were seen 
m Steinberg, 76p, and Stead and 
Simpson “A,” 76p. D on hill 
jumped 22 to 315p on furthtr 
consideration of the £6.4m 
acquisition of Chloe, a French 
fragrance and fashion goods 
company. Leading retailers 
closed on an irregular note after 
a lively trade. House of Fraser 
softened a couple of pence to 
390p awaiting the Office of Fair 
Trading's report on the Al-Fayed 
Investment and Trusts 400p per 
share bid. 

Leading Electricals held steady 
*7jth the exception of Thom 
KDH, which fell 10 more to 420p. 
Elsewhere. Telemetrix moved up 
10 to 400p on the increased 
interim dividend and profits, 
while Process Systems con- 
tinued to reflect satisfaction with 
Its half-year results, rising 4 ms re 
to 94n. Occasional .offerings left 
BSR down 8 at ISOd arid Crystal- 
ate 4 cheaper at 18Sp.. 

. Much of the day’s interest in 
Engineerings centred on GKN 
which fell to 210p. despite pre- 
liminary figures in line with 
market expectations. before 
recovering strongly to close 4 up 
on the day at 224p. Among other 
leaders, TI continued to drift 
lower awaiting today's annual 
statement and ended 4 down at 
220o. Activity in secondary 
issues tended to fade, although 
interest revived in Davies and 
Metcalfe A, 4 to the good at 62p. 

The £98xn rights l^sue proposal, 
which accompanied the annual 
results, left United Blscnlts 4 
lower at 188p and rather- 
unsettled other major Food 
manufacturers. Bowztiree Mack- 
intosh. preliminary statement 
due today, settled 8 off at 390p, 
while recently-firm Ranks Boris- 
McDougall came back 4 to 146p. 
Elsewhere, Bejam touched 160p 
on better-than-expected Interim 
profits before profit-taking left 
the close a penny down on 
balance at 156p. On the other 
hand, Associated Fisheries 
attracted speculative demand and 


gained 7 to I08p. USMlquoted 
Bensons Crisps fell S to 40p 
following details of a £1.8m 
re-financing package, while 
Freshbahe shed 2 to SSp after 

warning about current year 
trading. 

SUkis finned 2 to 184p on the 
agreed' £5.lm cash purchase of 
51 off-licences from Dee Corpor- 
ation. 

Lawtex good 

Leading miscellaneous indus- 
trial closed with small mixed 
movements after a rather slow 
trading session. BTR edged up 
further to 707p before settling a 
couple of pence firmer at 704 for 
a rise of 62 since the agreed 
merger with Dunlop. Elsewhere, 
Lawtex responded to good 
interim figures with a rise of 13 
at 75p, while Fletcher Chalenge, 
also reflecting half-year results 
advanced 8 to 143p. News of the 
revised agreed offer from Har- 
risons and Crossfield left Pauls 
3 firmer at 368p. Renewed 
demand lifted Pearson 28 to 
693p, while De la Rue also en- 
countered support and touched 
87 Op before settling 15 higher 
on tbe day at 855 p. Hawtal 
Whiting responded afresh to the 
preliminary statement with a 
rise of 5 to 365p, details of the 
proposed sale of Government 
shares in the company and the 
intended rights issue left British 
Aerospace 7 down at 368p. 
Courtney Pope edged up 5 more 
to 295p and Morgan Crucible 
continued to make headway, 
closing a like amount dearer at 
210p. Wolseley-Hughes were 5 
better at 320p following satis- 
factory interim results. Blundell 
Permo glaze, in contrast, gave up 
5 at 132p, after tbe chairman’s 
none-too-encouragiog statement 
on tbe trading outlook. 

Lex Service closed 12 higher 
at 20Sp following revived Invest- 
ment demand, while Lucas In- 
dustries gained 5 to 279p. Lotus 
Car, on the other band, suc- 
cumbed to further profit-taking 
and closed 5 off at 98p. 

William Collins featured an 
otherwise subdued session in 
Publishers, rising 10 to 730p with 
the A shares 5 up at 547p on 
further consideration of the pre- 
liminary figures. Elsewhere, 
fresh speculative support 
prompted gains of 10 in Del yn 
Packaging. Il8p, Chapman In- 
dustries, 278p, and Carlton Com- 
munications, SSOp. 

First-time dealings in estate 
agents & Co dominated 

proceedings on the Property 
pitches and the leaders were 
virtually ignored. A few sig- 
nificant movements appeared 
among secondary issues once the. 
initial excitement in Mann sub- 
sided- Tops Estates stood out 
with' 8 gato of 6 at &lp; the 7$ 
per' cent Convertible: moved up 
7 to 156p. Trust of Property also 
attracted demand in a restricted 
market and added 3 to 41p. 
Warner Estate rose 10 to 600p 
and Moontleigh firmed 5 to 290p. 

Tobaccos drifted lower for 
want of support. Imps easing 3 
to 186p. 

Edinburgh Fund Managers 
rose 10 to 285p following a 
broker's recommendation in the 
wake of the annual results. 
Baltic advanced a similar amount 
to 247p, while Bonus bond, 
hardened a couple of pence to 
30p on annual figures. 

Oils react 

The Government’s decision to 
scrap the British National Oil 
Corporation prompted some 
nervous selling and a defensive 
mark-down of leading Oil shares. 
However, some managed to edge- 
off the bottom as the news was 
digested. British Petroleum 
closed 10 down at 525p, whDe 
Shell, annual results due today, 
settled 8 off at 777p, after 775p. 
Brttoil fell 3 to 208p, after 205 p, 
and LASMO weakened 13 to 


EUROPEAN OPTIONS EXCHANGE 
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ABN O 
ABN P 
AEON C 
AEGN P 
AH O 
AH P 
AKZO O 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOL C 
NEDL P 
NATH C 
HATH P 
PHIL C 
PHILP 
RD C 
RP P 
ROBE C 
ROBE P 
UNIL C 
UN1L P 


TOTAL VOLUME IN CONTRACTS; 32,091 


A-Mt 


B=Bld 


C-Cait 


P=Put 


332p. Enterprise slipped 3 to 
200p, while Tricentrol, a firm 
counter In recent days on hopes 
of a bid from the former gave 
up 10 to 210p. Ultramar man- 
aged to buck the trend, dosing 
a couple of pence dearer at 210p. 
after 215p, following annual 
profits broadly in line with 
market estimates. Buying in a 
market short of stock lifted IC 
Gas 10 to a 1384/5 peak of 330p. 
Elsewhere, Falcon Resources 
continued to attract buyers and 
moved . up to 473p prior to 
closing a net 10 higher at 4S0p. 
Goal gained S to 124p on bid 
hopes, while Invent Energy con- 
tinued its spectacular run, up $ 
more at £101. 

Golds mark time 

Mining markets continued to 
mark time in thin trading with 
the recovery in the bullion price, 
finally $5.50 higher at S293.50 an 
ounce, having little effect on 
sentiment. Investors paid scant 
attention to strong rumours that 
next Monday’s South African 
Budget could see an increase in 
the surcharge on tax paid by 
gold and diamond mines. 

South African Golds, a shade 
easier at the outset as the weaker 
Rand rate against the dollar 
prompted small Johannesburg 
selling, later rallied on sporadic 
Continental support which eradi- 
cated initial losses. Tbe FT Gold 
Mines index consequently posted 
its third successive rise, closing 
at 2.4 up at 484.1. 

Increased activity overnight 
in Sydney and Melbourne, 
helped by tbe relative strength 
of overseas markets, encouraged 
a firmer tone among leading 
Australian resource stocks. 
MZM Holdings advanced S to 
172p, while similar gains were 
noted in Western minhw, 224p, 
and CRA, 36Sp. 

The generally subdued tone of 
London equities yesterday pre- 
cluded activity in Traded 
Options. Total contracts struck 
amounted to only 5,901 — well 
short of recent volume. British 
Telecom were again lively, how- 
ever, and recorded 952 calls and 
316 puts: the May 130’s remained 
popular accounting for 266 calls 
and 214 puts. 
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FIXED INTEREST STOCKS 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
jugs Inga don ment 
Mar 4 Mar 15 June 13 June 24 
Mar 18 Mar 29 Jnne 27 July 8 
Apr 1 Apr 19 July 11 July 22 
For rate indications see end -of 
Share Information Service 
Stocks favoured for the call 
included Horizon Travel. Intasun, 
TI. Falcon Resources, Allebone. 
Debenhams, Rockware, Bristol 
Oil and Minerals, North Kalgttrli 
and other Options, “rThe Times ** 
Veneer, A,cojti ; Computer, Aran 
Energy,- Davy, Birmld Qaalcast, 
TrfccntroL Barratt Develop- 
ments, Osceola. British Car 
Auction, Tootal and Sound Diffu- 
sion. A put was done in Lee 
Refrigeration, while a double 
was struck in Debenhams. 
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based on prospectus estimates, tf Dividend rata paid or payable on part ol 
capital, cover based on dividend on full capital. 0 Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year's eamitvga. F Dividend 
and yield based on prospectus or other official estimates for 1985. H Dividend 
and yield based on prospectus or other official estimates lor 1984. Q Grass. 
p Pence unless otherwise indicated. 1 1ssued by tender. { Offered hoidere of 
ordinery shares as a " right*." ** issued by way of capnsliauon. §5 Rsln- 
i reduced. « Issued In connection with reorganisation merger or takeover. 
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Marker. f Piecing price. " V Figures assumed. ti OfBclei London Listing. 
n Dealt In under Rule 535(3). t Comprising 100 Prf. and one Pig. share, 
t Comprising one 11 per cent Cnv.Una.Ln atk. end one Warrant. • With 
Warrants attached, Units comprising one New Ord., four New Prof, end 
one Warrant. * Figures or report ewalted. 


RISES AND FALLS 
YESTERDAY 


British Fields 
Corpus. Dom. 
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Foreign Bonds... 
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T7 

50 

Industrials 

282 

234 
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Financial and Preps. 
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01 
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Oils 

25 

23 
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Mlnaa 

47 

46 

86 
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75 

52 
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Totals 
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NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (94) 

BRITISH FUNDS C1> 

- BANKS II) 

BREWERS 
BUILDINGS (2* 
CHEMICALS Hi 
STORES tBl 
ELECTRICALS Ml 
ENGINEERING IB 
INDUSTRIALS (21) 
INSURANCE <1> 

MOTORS CD 

NEWSPAPERS (31 
PAPER (3) 

PROPERTY (4) 

TEXTILES (II 
TRUSTS 1241 

n > 

NEW LOWS (17) 

BUILDINGS (1) 

TV ““ «° ( ^S?ilCALS d> 

ENGINEERING ID 

K ' W > FOODS CD 

* tater * FO °‘ , |NDUSFR»A14t M» 
nreourran F-rHI-A-Cbrort 

Dtok>n “ inwraSSS^, 

NZI CO»P- PROPERTY (1) 

See- sw> ES („ 

w -^ d4B ‘?SfnLEs (1) 

Mupton Broi. ... 

TRUSTS 191 

Channel lets. tne. . Akroyd A SoRttwre 

MINES (31 

Caltui PacHtc . HMC AuMraias/a 
Muana Minerals 


ACTIVE STOCKS 

Abova averega activity was noted in 
the (ol lowing etocke yesterday. 

Closing Day’s 
Stock price change 

BP 52S -10 

Brrtoil 208 — S 

Commercial Union ... 19* + « 

GKN ■ 224- - + 4 : 

ICI 806 — 

Manziea /J.) ;.... 236 +0 

NSS Neweagante 116 +6 

R own tree Mackintosh 390 - 8 

Royal Bank of Scot... 284 + 8 

SheH Transport 777 — 8 

Smith (W.H.) A 220 +10 

United Biscuits 108 — 4 

TUESDAY’S 
ACTIVE STOCKS 

Baaed on bargelna recorded in Slock 


Exchange Official Ust. 

No. of 

Stock changes 

Tuee. 

close 

□ay’s 

charge 

Falcon Ree ... 

22 

450 

+ 22 

Co recap 

21 

265 

+43 

British Telecom 

16 

137 

+ 2 

Klein wort Ben- 

15 

485 

+ 5 

Midland Bank 

16 

343 

- 2 

Rowntree Mack 

16 

398 

+ 16 

Shall Tran* ... 

13 

785 

+ 17 

ftohon Textile 

13 

25 

- 4 

ICI 

13 

BOS 

- 7 

Dixons Group 

12 

607 

+ 13 

Goode Murray 

12 

87 

+ 4 

Hepworth (J.) 

12 

178 

+ 14 

Reed lnt‘1. ... 

12 

568 

+ 6 

Yorkshire Chms 

12 

87 

+ 9 
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1 1 Option 

Apr. 

Jiy. 

Oot. 1 

Apr. 

Jiy. 

Oot. 

Option 

May 

Aug. 

Nov. | 

May 

Aug. 

Nov. 

B.P. 

(•520) 

— 

460 

500 

550 

75 

40 

14 

90 

67 

30 

103 

67 

47 

80 

2 

ll 

89 

7 

80 

50 

87 

14 

27 

53 

92 

Imperial Gp. 
(*186) 

150 

180 

800 

220 

S3 

18 

9 

5 

39 

23 

15 

ID 

27 

20 

14 

2 

6 

17 

36 

3 

10 

23 

40 

11 

27 

44 





LASMO 

(*838) 






5 

9 



Con*. GqW 
(•477) 

460 

600 

550 

35 

15 

6 

47 

25 

13 

60 

35 

18 

6 

80 

75 

14 

38 

BO 

20 

47 

87 

330 

350 

390 

30 

19 

7 

35 

27 

IB 

43 

33 

20 

18 

57 

65 

83 

40 

68 

28 

47 

75 

Courteuids 

(•161J 

110 

180 

130 

140 

S3 

43 

33 

23 

56 

48 

36 

27 

32 

lie 

ns 

2 

3 

8 

' 2 

4 

6 

8 

Uvirho 

(■170) 

240 

160 

180 

200 

34 

17 

7 

8 

40 

22 

18 

5 

26 

16 

D* 

4 

13 

30 

4 

7 

18 

33 

B 

19 


160 

8 

16 

19 

7 

10 

14 

P-SO. 

300 

67 

78 

65 

37 

25 

11 

— 

2 

5 

— 

Com. Union) 
CIS*) 

160 f 
180 
200 

36 ( 
18 
e 

38 f 
24 

18 1 

41 

88 

18 

I 

17 

36 

4 

11 

20 

8 

15 

24 

(•355) 

330 

360 

390 

420 

26 

13 

5 

45 

16 

40 

68 

23 

45 

70 

SO 








Racal 

180 

46 

64 

62 

Da 

4 

7 

t G.E.C. 

(•198) 

160 

ISO 

200 

44 

28 

12 

38 

22 

44 

30 

2 

3 

9 

5 

12 

8 

16 

(*818) 

220 

240 

18 

6 

3B 

26 

12 

34 

12 

26 

28 

92 


280 

240 

3 

2 

13 

S 

80 

85 

44 

28 

44 

30 

R.TZ 

(*642) 

550 

600 

110 

67 

117 

75 

DO 

6 

12 

B 

17 

25 

Grand Met 

280 

22 

30 

40 

B 

12 

16 


700 

15 

25 

SB 

66 

76 

87 


330 

21* 

8 

12 

50 

56 

56 

Vaal Reefs 
(•009) 

70 

80 

21 

13 

23 ig 
15lg 

B5i* 

17ifi 

2 

33* 

a 

Big 

4ia 

8 

WSJ. 

(•809) 

700 

760 

122 

72 

142 

92 

— 

11* 

7 

7 

16 

— 

90 

100 

7 

as* 

101* 

7 

121* 

8 

14 

16>g 

13 

BOO 

650 

900 

35 

16 

5 

60 

36 

17 

77 

50 

88 

25 

SB 

87 

57 

64 

104 

47 

70 

110 

Ex. 10*1889 
(•094) 

90 

98 

94 

4l« 

Bit 

D* 

Oi* 

on 

4K 

S 1 * 

8* 

03i 

Otf 

52 

2* 

a 

Sts 

ss 

i’1 

Ti 

2+* 

Land Seo. 
(•308) 

260 

280 

46 

27 

38 

37 

1 

3 

"s 

7 


98 


4 Tt 

45* 

300 

330 

23 

» 

19 

8 

85 

0 

30 

15 

34 

18 

Option ; 

Mar. 

dun. 

Sept 

Mar. 

Jun. 

Sept. 

Marks ft Bp. 
(•144) 

110 

120 

130 

37 

26 

161* 

42 

31 

22 

37 

26 

1 

2 

B 

1)< 

4 

7 

"5 

7 

BTR 

(•707) 

600 

860 

700 

107 

60 

19 

114 

72 

37 

120 

BO 

45 

2 

3 

15 

6 

13 

35 

7 

23‘r 

42-, 


140 

9 

14 

80 

7 

10 

16 

Baecham 

(*870) 

830 

43 

62 

69 

40 

22 


6 

7 

18 

SB 

Shall Trans. 

660 

232 


— 

2 


— 

390 

3 

15 

25 

30 


650 

700 

760 

138 

88 

40 

140 

91 

46 

147 

102 

62 

3 

4 
23 

6 

IS 

H 

12 

S3 

40 

Bass 

(•637) 

460 

500 

560 

80 

40 

6 

100 

62 

87 

110 

72 

40 

3 

3 

22 

8 

14 

30 

10 

17 

43 


800 

15 

28 

37 

53 

66 

66 

De Beers 
(*04.83) 

390 

420 

460 

500 

70 

40 

12 

3 

95 

73 

47 

30 

112 

3 

12 

20 

34 

60 

83 

TmPoar Hse 
(■IBS) 

273 

295 

88 

66 

70. 

_ 

8 

8 

"i 


66 

45 

23 

66 

44 

72 


363 

383 

18 

8 

24 

12 

32 

19 

12 
! 32 

17 

37 

21 

40 

GKN 
f 282) 

160 

180 

200 

220 

63 

43 

23 

6 

67 

47 

28 

15 

51 

34 

23 

1 

1 

2 

7 

2 

4 

9 

17 

~e 

13 

21 

1 








1B7 

27 

38 

37 

Da 

4 

8 

1 1 Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 

(*213) 

200 

220 

17 

3 

25 

14 

30 

20 

2 

10 

6 

15 

14 

20 










840 

1 

7 

10 

29 

32 

30 

BAT Inds. 
(*566) 

a DU 

300 

380 

360 

390 

76 

4B 

88 

14 

90 

65 

43 

22 

75 

53 

30 

4 

8 

25 

43 

5 

17 

35 

30 

28 

40 

60 

SST 

260 

280 

300 

530 

350 

98 

78 

68 

28 

7 

103 

03 

63 

39 . 
20 

no 

90 

70 

47 

28 

1 

1 

1 

8 

D 

1 

5 

6 
13 
28 

6 

0 

12 

17 

27 

Barclay* 

(*594) 

500 

560 

600 

107 

62 

se 

122 

77 

45 

98 

60 

3 

12 

25 

7 

17 

48 

25 

50 

Tesco 

(*237) 

200 

220 

240 

SB 

Li. 

43 

24 

11 

2B 

17 

11* 

8 

8 

4 

6 

12 

io 

16 


650 

13 

-20 

SB 

62 

65 


FT-SE index 

1125 

177 

1B2 

— 

1 

6 

— 

tt. Telecom 
(*137) 

80 

90 

100 

*to 

591* 
49 tg 
59 Ig 
89ig 
20 1* 
11 

S 

621g 

52 Ig 
42i a 
33 

53 to 
16 
10ig 


Oi* 

1 

1 

1>S 

1 

Da 

2 

3 

61* 

10 

16 


1176 

1200 

1250 

1300 

127 

102 

57 

17 

137 

115 

75 

60 

135 

100 

75 

1 

1 

6 

SB 

13 

20 

33 

G4 

35 

53 

8Z 


1 20 
180 
140 

29 

131* 

5 

gig 

8 

13 ia 

Mar, 13. Total contracts 5,001 (tolls 4,627. Puts ljtm 1 
• Underlying security price.'. V* j 
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Indices 


NEW YORK-SOW JUNES 



Reuters and Price Waterhouse announce 
the Treasurer’s Workshop - 1985 Programme 


Please jx*u ihh<nynn in Mr Jamn Don. The Treasures 'tVnrMxip, "me Rcutcn 

Trammp Centre. Stfnbury Sqtarc House. 5Jfct>ury Square. London EO BHR 

undtttoneOIBOimiiifnw mj eat. 

iWPnipMnc April 10-HO Jane 12-140 

Please (ndxarc preferred d*c. <uarlj-170 Jolrl7-lI»0 


Reuters and Price 'Wattrbonse have The resident speakers for the 

combined tbcirskflig In treasury s trategy and Treasurer'^ Nfortohop indude the lolkiwing- 

Paul Reynlers, Managing Consultant 
rcspi.msible Icir treasury man^Rement consuhancj-, 

concept -TheTrrasnrers Workshop- Price Water! muse ' 

In an intensive practical three-day session ■ - — — 

yon will be given advice and direction on bow to Rlcnaru KJlsby , Pin ner responsible for treasury 

improve yields, reduce costs and manage the c« mtml. Price Waterhouse. 

risks of interest rate and foreign exchange Lonaon Henson, Senior Treasury GvasuJumc, 

exposure- Price Waterhouse 

already benefitted from the course. : 

Following the success of (be 1984 I n addition, there is a range of visirinp speakers 

programme, we are pleased to announce a who aim to give you the benefit of thdr specialist 

farther four events in 1985 listed below. If you cxpencncc 

would like to be one of the 25 participants In the Matthew Devlin, Vice Preskknr. Citibank NA. 

BSSStgSS*.***, 

rapidlv developing areas of corporate treasury John Beywood, Director. Hamhms Bank Ltd 

monagerneru. It strikes a way good balance berucenthe Graham Steward, Marketing Manager. pSS5“ 

esphrailnn of the i^nowoppwnmnKsai-aflableand Exchange Depanmem . 

mepraiica] applications thereof. ' _ . — ■ - ■ ■ ■ ■ 

_ _ „ „ „ _ , Alfred Kenyon, Giy University Business Schooi 

ROWNTREE MACKINTOSH PLC _ . ra; — = 

Mr. Terry Holmes. Assenant Finance Director Da^d Gttwm, Croup Finance Manager, 

"1 found this a comprehensive and well focused survey westunopic 

of all aspects of treasuiy management." 

fa I arid Ifen receive mureinlurmam on ihcTnzUrcrtYintahop. 

I 




1 1884-85 

6 
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Lor 
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ZflSLQ 

(1/3/851 

167J4 

H4/7I 

me 

1KL35 

(U/2/85) 

147 JE 
(24/7| 


IndtivioU'fc 

lad. P/E ROQ 
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AUSTRAU*^ 

Metals ft Minis. (1 1WI 


CredKAiction O.'!.'® 


ScOMend-aMM® 
Inn Tendance l» ML'Wt 


GERMANY 

FAT Akflen ill® 5f» 

Commerzbank 


Nddcef-Dow (IS 5-431 

Tokyo SE New «4>l.-66) < 88633 


NETHERLANDS » 

ANP-CBS General nW8) . agS.7 
ANP-CBS induct (1970} i 165.S 


784.1 ' JUS.l 
469.0 *63.2 


1984-85 

High . 


788.1 7».8r»W6>' HUOM 

473.0 667.4 (811/84) 3853 (7/1/851 


72.64 74.88 (28.2*6). 53J0 (MW) 


OVER-THE- 

COUNTER 


Mb m ****** 


Continued from Bage 40 


SBSB 90TJ2 1 2065 ■ 268.4118 3/86) 165.* 
m5 1125 : nil imiitisjsrtBj; 1085 ( 2 »/i 2 /f 


428.67 <I7JSi 4(652 :«B57nt'3/86li«7.y«^> 
1218,1 12953 i 1208.1 ; 1216.1(12/3*6); 3 17.7 (25/7) 


02685 12205 T6B473I MMJMiM*. 6768JB (M/T) 

; 977. M : 87554?. 88151,99059 fg/3l65)i7W.« (4/1/84/ 


2085 2065; 2055 208.7(Tfi)3*61 WJ 1 <26/71 

16S5 1635 .. 163.4 16S.8(!3/6'B6) 716.7 16*) 


March I Kadi Man* 

12 11 » 


SOUTH AFRICA 
1560 I Gold 11358* 

622 * Industrial l!9S3l 


' tul 808.0 HU . 9075 , 1036.0 09/IMW.1 *4|1/8« 

III} 0475 8475 • 847.7 .1106J(2E/B/B4>; 84S.fi (6/3/85) 


NEW YORK ACTIVE STOCKS 

Cnango 

Tuesday Stocks drains on 

traded price day 

Phillip* Petrfm. T .421, 000 4S\ + 4, AT S T MO2.0CO 

Am Nat Res ...1.549,800 62 +1V Detroit Ed ieon. 1.078.700 

Chrysler 1.481.600 341, + P* Exxon S70.3» 

Toms Util. ... 1.372.100 27»a + *» Gas/O ... 947.303 

Am. Med. Int 1,102.200 22S — h Fin. Cpn Amer. 320.900 


Chans* 

Stocks Closing cn 
-»jed pries day 
r. 102.000 2i*« + > 

.078.700 15^ -*> 

370.200 50 -1*» 

947.303 16 f i + *■ 

320.900 7H — *• 


SWEDEN 

Jacobson ft P Ctl -M) 


WORLD 

Capita) IntL fl:l.76) 


7444.1T 1411.18 14125 | 14*43 (16645 (312*41191256(21/11) 


195.6 198.1 (4)3/85) 185.1(14/12) 



Mm* Man* Man* r 
12 II 6 »*Bk 


2557J 2524.4 (12/1/84) 16415 (2Sr7| 
2J13J 26475 (5/3/33 2676-7 124/71 





*• Saturday March 9: Japan Nikkei -Dow fc). TSE (c). 


Bose value of ell indices are 100 except Australian All Ordinaiy end Metals— 
500. NYSE AM Common — 509 Standard and Poors — 10: and Toronto Composite 
and Metals — 1.000. Toronto indices based 1975 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 4 400 industrials. S 400 industrials plus 40 Utilities. 40 
Rnancnds and 20 Transports, c Closed, u Unavailable. 


Futures Instruments, Futures Trading 
Futures/Risk Protection 

The Ranker in May will be discussing: the futures markets around 
the world. The link-ups between exchanges and the international 
dealers and brokers who operate across the world's leading 
markets. 

Ranks, brokers and institutions committed to the expansion of 
the international futures markets who wish to advertise in the 
May issue of The Ranker should contact; 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road, London EC1 
01-251 9321 Telex: 23700 


Company Notices 



a MINES GROUP 


T 

II 


ANNUAL GENERAL MEETINGS 

NOTICE IS HEREBY GIVEN U»t »» annul senarx) t ra rtlna s of I he umW- 
mmttaned companies will be IwU In the auditorium, lower nrouad Boor. The 
Comer House. 63 f» Street. Johannesburg an the dates and at the times shown: 
Name o* Company Date of Time of Chwur* dates of 

(Both of which are Incorporated Meeting Meeting Registers of Members 

In Che Republic of South Africa) (inclusive/ 

Durban Roodepooft Deep. United 4 April lOfcSO 29 March to 

1985 4 April 1985 

East Rand Proprietary Mines Limited 4 April 11630 29 March to 

1985 4 April 1985 


Durban Roodepooft Dceo. United 4 April 1M30 29 March to 

1985 4 April 19W 

East Rand Proprietary Mines Limited 4 April 11fi30 29 March to 

1985 4 April 1985 

hi addition to the ordinary business of the meetings, special resolutions deleting 
and replacing article 31 of the respective companies' articles «1 association 
in order to provide tor wider powers in resoect of the signing In foreton 
countries of certMcates of title to shares and similar documents of title will be 
considered. 

The full texts of the notices of the respective meetings Is obtainable from either 
The transfer secretaries or United Kingdom Registrars. 

Rand Registrars Limited Transfer and Paying Agents 

2nd Floor Hill Samuel Registrars Limited 

Devonshire House 6 Gr u nc o at Place 

BraarnTonteln London SW1P 1PL 

Johannesburg. 2001 

A member entitled to attend and vote at the meet i ng may appoint one or more 
oracles to attend and vote on a poll and soaau and act In hi, stead. A proxy 
need not be a member of the comoany. ^ 

Holders of share warrants to bearer who desire to attend or be rapresaeted at the 
meeting must produce their share warrants or a certificate of their holding 
from a banker or otftor approved person at, the Menir reception once in the 
United -Kingdom, or they must produce th*ir share warrants at the offtce 
Of the Paris correspondents, hi both cases at toast live clear business days 
before the date appointed for the holding^ of the meeting and shall otherwise 
comply with the ’Conditions gov e rning share warrants' la force. Upon such 
production a proxy form or «n attendance form will be Iswed under which such 
share warrant holders may be represented at the meeting. 

Holders Of share warrants to bearer may obtain a copy Of the annual report and 
accounts upon application to 40 -Holboni Viaduct. London GCIP 1AJ. 

_ By order of ahe Board* 
RAND MINES (MINING « SERVICES) LI MIT tO 

Secretaries 
_ per V. M. Murton 
Administrative Manager and Secretary 


Ifltb Floor. 63 Fox Street. 
Johannesburg 20(71, 

«P.O. box 62370 
Marshalltown 2107). 


8 March, tots. 


Following the DIVIDEND DECLARATION by the Company 
on 10 January 2980. NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 15 March 1985. 


Gross Distribution per Unit 
Less 15% U.SA Withholding Tax 


2.500 cents 
0.375 cents 

2.125 cents 
= £0.01976744 


Converted at 51.075 — £0.01976744 

Claims should be lodged with the DEPOSITARY; National 
Westminster Bank PLC. Stock Office Services. 20 Old Broad 
Street; London EC2, on special forms obtainable from that 
Office. 

United Kingdom Banks and Members of The Stock Exchange 
should mark payment of the dividend In the appropriate square 
on the back of the certificate. 

All other claimants must complete the special form and present 
this at the above address together with the certiflcate(s) for 
marking by the National Westminster Bank PLC. Postal 
applications cannot be accepted. 











U S. 54-270,000 nomfrul amount of 
No*v» will remain outstanding aftor 
13th April. 1985. 

33. King William street. 

London. EC4R RaS. 

14th March. 1 905. 


NOTICE TO HOLDERS OP 

TOSHIBA CERAMICS CO. LTD. 

USD M.OOO.OOO^^NVERT.BLE 


Pursuant to Conditio, 5(0 (XI U of 


the terms and conditions of the above 
notice ta hewSy 


U) The Board of Directors of Toshiba 
Ceramic, Co Ltd. (the coo>- 
oanv L at Its meeting held on 

.“•"“nr, make, a tree 
distribution of Mures of Its com- 
moo stptx cm I5th May. 1905. 
J*®" w ttw shareholders of 

Owcomoirv registered on the 
K«»rd ot the shareholders as of 
March, 1985 (Sunday;. 
•jMSSjjV' ■* _■* nmjMM time, 
Of 30lh March. 1 983 (Saturday). 

u£?*ra 3 il«f t 'ih? ho 'J**V> at 

" «apf tna 

SKT d 

“SSLPrioe in effect prior to inch 
adtostmont la Yen 1,642.00 per 
■hareof common stock and the 
??J??SEP52 r,r * ,0 " t *r\c* will be 
Yen 1,368 JO Mr share of common 


TOSHIBA CE RAM ICS. CO. LTD. 
By: The Mitral Bank. Limited 
u Principal Paying Agent. 
Dated 14th March. ISOS 


TELCPOMAKTI EBOLA GET 


UJJ3Q4M>0 4)OO IDi% BONDS 1989 

S- G. WARBURG « CD. LTD., 
announce that the saotf-onoual redemp- 
tion instalment of Bonds due 15th April. 
1985 for a nominal value of 
U-£-S2.ooo.ooo has been met try pur- 
chases In the market. 

UAS 16 .fflJO.ooo nominal amount Of 

WK?" aftw 

15th April. 1965. 

33. King William street. 

London. EC4R 9AS. 14th March 1985 



Obituaries 


PDRHMMMULi Editor. South Magazine, 
passad away a March Hidden Iv. Crema- 
tion service. FNd*v. 1 3 Mirth at 3 pm 
In the West Chapel of .Gold ere Green 
Crematorium. Hoop. Lane. London 
nwi 1 . Flowers to J- H. Kenyon, as 
Westsourne Grove. London W2 before 
12 noon. 


Art Galleries 


ACNEW GALLERY. .43 OM Bond St. Wl. 
629 6176. MODERN BRITISH WORKS OF 
ART. Until 26 April, Mon.-Fri. 9J0- 
5-30: Thun. ontHbJO. 


BROWSE A DARBY. 19 Cork Street. 
London Wl. 734 7984. SIR ROBIN 
PH I UPSON. Recent paintings. 



fi 


Preliminary results for 1984- Sir Hector Laing reports 


For the fourteenth consecutive year we have achieved record 
sales and profits. Sales have increased by 22% to £1,743 Jm, 
and trading profit hy U% to £110.6m but as indicated in my 
interim statement, the pre-tax profit increase of 5 % to 
£87.2m is a modest one. Nevertheless, 1984 has been a 
year of very significant progress. 


Our UK businesses had a most successful yeai; with trading 
profit increasing by 25%. UB Biscuits (including Terry’s) 
achieved a profit increase of 21% with significant share 
improvements in both the biscuit and confectionery markets, 
and UB Foods raised its profit by 24% reflecting volume 
growth in all sectors of its business. 

Our restaurant companies, Wimpy and UB Restaurants 
combined, increased their profit by 84%. 1 am delighted 
that, at a time when the number of jobs in our manufacturing 
operations is declining due to increased productivity, 
employees in our restaurant companies, including franchised 
restaurants, now number 14,000. 

All parts of our frozen foods company are profitable, with 
the exception of TFC-Soige, which made a loss, reducing 
the company’s profitability to substantially below that of 
the previous year I am satisfied that, with the action 
presently being taken, we have a good long-term future in 

the frozen food retail and catering markets. 

• 

USA 

Overall, Keebler’s sales rose by more than 21% in dollar 
terms. Despite this impressive sales performance, the intense 
price competition in soft cookies and associated marketing 
costs, as well as the costs of entering the West Coast and the 
salty snacks markets, has resulted in Keebler's trading pr o f i ts 
being down by 23% in dollar terms, but 13% when translated 
into sterling. 

During the second half of the year; the traditionally staid 
cookie market experienced unprecedented volume growth 
approaching 12%. Keebler’s tonnage increased by nearly 
double that level, an increase attributable entirely to the new 
soft cookie range, ‘Soft Batch’. 

In a cracker market which grew at best by only 1% in 1984, 
Keebler was, for the second year running, the only national 
brand to gain share with a volume increase of 8%, largely 
due to the launch of an excellent new product range. 

Disposals 

Following severe competition it became apparent that 
expanding the Aunt Millie’s sauce business would be long 
and expensive. Accordingly, the business was sold in 
December 1984. 


Group performance highlights 

Sales 

-£1,743. lm^ 

up 

22 % 

Trading profit 

£ 110.6m 

up 

11 % 

Pre-tax profit 

£87-2m 

up 

5% 

Earning per share 

19.6p 

up 

7% 

Dividends per share 

7.5p 

up 

7 % 

Capital expenditure 

£114.7m 

up 

21% 


In Canada, continuing high losses at Magic Pantry led 
directly to the decision to dispose of this activity. 

The business was finally sold early in 1985. 

Rights issue 

The company is raising approximately £98 million by the 
* SSUe new onfinaiy shares ly way of rights on 

a one for five baas payable in full on acceptance not later 
than 9th April 1985. 

Outlook 

The outlook for the group is encouraging for 1985, although 
the nranths of January and February are traditionally quiet 
and this year has proved no exception. 

pe rformance is expected in 
1985. Keebler’s results will depend on the intensity and 
duratxraoftiie cookie war” but its market share gains in 
1984 are an encouraging indication for the future. 


jL, 


13th March 1985 
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..and increasing 
i investment. 


Ova: the last five years we have invested heavily in 
fixed assets, in the training and development of our 
people, in advertising to promote and protect our 
brands, as well as in research and development to 
keep ahead in products and production technology 
to ensure our future. 

The chart shows our impressive investment 
record since 1980. 

Fixed assets 

We have always given high priority to ensuring that our 
plant and equipment is the most modem in the industry 
and that our buildings and vehicles are kept up-to-date and 
efficient In 1984 we invested £114.7m. 

Advertising 

Our brands are one of the company’s inostimpartant assets 
— that’s why we spend significant sums on advertising to 
maintain and enhance the value of these assets. In 1984 
we invested £47.8m. 

Training and staff development 

These activities are the key to our future, ensuring that we 
have the right people to manage the resources of the . 
business, make the most effective use of advanced equip- 
SlX^de efficient and Mendly semce to our 
customers. In 1984 we invested 52.5m. 

Research and development 

The outcome of research into ourmany rawmatoi^s and 
processes is playing an mcreasmgly rmpotant rde in 
Im^ringi that our company mamtamstohn 0 ! 0 ^^ 
£SSy in all its fields of activity. In 1984 we invested 

£8.2m. 


UB Group — Investment for the future 1980-84 
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£173m 


Fixed Assets 


£141 m 




£100m 




% 1980 1981 1982 1983 

of sales 9% 8% 8% 10% 


Tb find out all the 1984 facts and 
figures for yourself, send for a copy of 
the United Biscuits Annual Report 
to be published in April. Just 
complete and post the coupon. 
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Tb: The Group Company Secretary, I 

United Bisarits (Holdings) pic. Grant House, PO Box 40, I 

Syon Lane, Isleworth, Middlesex TW7 5NK jj 

Please send me a copy of your Report and Accounts ■ 

when published I 
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Camar Booth- 

1« 

Head lam, SI no 5p 

T» 

Lambert l(th.2Dp 

225 

lewtxdd S Buna, 

6ta 

PmaraGrp. 

104 


150 

SMo 
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SOUTH AFRICANS 


SO 

jAbeoomROJO 

60 


Q12t)2.7 

9.7 

950 

Sarto An. fad. Rl _ 

no*, 


QlBOc 20 

84 

405 

lariow Raod RXOc 

440 


Q70i 2D 

7.7 

115 

tod Fife. P.2*jc 

124 

' 

023c 2.9 

4D 

IDO 

Or* Trading 50c 

100 


QlOl 2.4 

U 

90 

ytesjmaRD.50 

120 



♦908c 85 

32 

115 

lew Hera Pips BL25. 

130 


Q15c 24 

56 

52S 

K Bazaars 50c — — 
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Old 15 

116 

390 
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Q55c 24 

62 

205 
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270 


1Q33c 26 

6D 

246 

SA Brews 20c 
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63 
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r— nw*ai_- 

£19 


qiiav 25 

3.9 

250 
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¥Q58c 2D 

t 

186 
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1032c L4 

7J 


TEXTILES 
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TRUSTS, FINANCE, LAND 
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180 
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*97 
70 
507 
265 
69 
232 
154 
152 
300 
73 
610 
159 
125 
99 
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432 
41 
120 
322 
99 
102 
194 
174 
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215 , 

W4 

372 
75 
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•112 
261 , 
£26*j) 

252 
545 
113 
43 
87 
320 
37 
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132 
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37 
34 
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176 
315 , 
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101 
295 
148 

55 
422 
412 
69 
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Investment 
120 [Aberdeen Trust 

In. 
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68 . 
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57 
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57*j ftnftrosc In. lac. 
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55 

142 

41 

63 

710 

195 

363 

76 

24 

60 

230 

32 

395 

95 

154 

82 

17 

17 

412 

82 

230 

» 

7S 

242 

B7 

26 

290 

296 


34 20 

12« B9 
292 210 
500 <325 
£30 .£21 


Brit. I west- 
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(CamdJalwv 100 1 
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'Do. Cap. (£1) 
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Do.Cap.lOs 
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prayun F» East 
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tDwW eA lnndn p 

jtetergb AslTS 
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Set-SEen 


180 
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507 

242 . 
67hH-i* 


151 

151 


H-2 
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159 
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98 
175 
432 
48 
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317 
97 
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191 
174 
107 j 

2 2t 3 

367 
75 
2M 
107 
213 
£22^.. 
195 
545 
109 

37 

87 


hi 


36y_ 

598^ 
132 


119 

36 

34 


166 

315 

60*4 

11 

zoo 

100 


M2 

55 

«M 


66 

OD^_ 

175 


|Ei*iUi8ei&Sen.I5 
EngSDsWImiPtCO J 


49 

115 

33 

124 

292 

4124 

£38 


h-i 


hi 


*l| 

172^ 

7. 

S3 

90 


%12% 

82 

tOS 

01 

0.4 

FZAS 

LC 

3! 

24 

H6J 

0.9 

111.7 

2C 

13J 

so* 

9X1 

050% 


215 
1 33 


i 


M 


89 

1J 

25 
12 >S 
tart 


*83 


f2-H LI 


13.47 

13.13 

015t 

ri)475 


L3 

lib 

Lfl 

0.9 
89 

LO 
LO 
10 

4.7| 1J0 


4 2 

2D 

ft 

OX 

|i?e 

£4 

^9 

1^ 

17 

27 

31 

06 

02 

3.4 

07 

17 

15 

4.7 

AS 

46 

3d 

L9 

L3 

,06 
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INVESTMENT TRUSTS— ConL 

1984-85 j \ i+ael Olr [ |VW 

Htp, Law 1 stack 1 Free I - I Met ICtriGrt 


251 

44 
107 

78 

266 

441 

156 

97 
142 
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206 
345 
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279 
245 

45 
25 
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153 

260 

258 

326 

109 

560 

117 
134 
163 
334 
148 
64 

5 

43*d 

318 

121 

35 

U5 

IB* 

M3 

67 

U 

260 

610 

625 

260 

123 

276 

220 
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2*0 
163 

31 
254 
33! 
538 
235 , 

& 

110 
293 
122 . 

JR 

322 

137 

191 

40 

157 

165 

325 
193 
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257 
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488 
127 

96 

220 

173 

98 
217 
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287 

98 

95 
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nWiicnmlm 
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21 Da Warrwa 
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276 Keystone Iiw. 

23 Lake View Imr. 
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176 il-OW*m Imr. 


.Ud_J 


M 66 Dual la 
307 Do. Cap-lOp 

110 Da tolltol Ik. lOp- 

58 Da Cap. 4p 

141 UariaeAdr.S.TsL£l 

123 MeWnwiInv. 

71 MentaebTa 

111 Itfld Wynd life TsL — 
121 MoKslMest 


211 itfoorgate Inv. Ta 

68 Murray Erowth 

64 Do, B 

85 Horray Iname Tsl 

80 DaB 

85 MinraylmL 

84 DaB 

123 Harray Sollr MaritHS 
120 DaB 


12* 
189 
184 

224 bUrrirVenhecs J 291 

, Far Head SA ice Partner Bond 
108. 78 Jlrw Are. In*. TsL 5Q)J 

392 303 Wew Cant 50p — 

76 5b hew Darien (MTa—J 

43 34 kewThrnaliK 

3l>j 21 | Da Cap 


33 
■250 
177 
325 
180 

137 
283 
173 

138 
800 

46 
36 
337 
107 
137 
236 
£19 
192 
£17*4 
171 
267 , 
QlM 
320 
256 

m 

90 
S6 
31 
235 
452 
167 
273 
380 
407 
20 
129 
596 
14 
121 
249 
75 
38 
198 
146 
112 
84 
155 
260 
221 
291 
144 
101 
137 
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«y 33 



8 DaNewWrm. 

135 Hew Tokyo Inr.SOp— 
138 1928 

222 MLAUanbeSec 
133 Ml Bra. 

US ton* Sea Assets 54r 

Z10 

128 itothernSecs 

97 butwlcktai 

525 (P ukem D oatf FwriSA— | 
24 Pisd Assets Zstl2«jp_l 
97 (Predora Hauls TsL JJ 
243 

78 |ftighB&iw.Cap 
93 trier &MeitarHile. 

158 RwerRaieOef. 

£13*} RobecolBr.l FH0 

138 Do.SASkSFlLZJ 
Q2*i RoOnco HV FlloU— J 
127 DaSrtL Shs.FLl 

184 RamneyTrast 

895 Roman MV FOO. 

236 Si- Andrew Tsl 
215 SPLIT IK. lOp 
M3 SPLIT Cap lOp 

61 SP«ArT50p 
38 Da Wirraots 
13 DaCunRigPref — 
174 ScoLAm.lav.50p. 

320 ScoLCitm'A^ 

117 SCOL East ln>. 

192 Scottfthlrw- 


285 Scot 6 Mem A 

270 Sad.Mort.6Tst—. 

166 Sad. Natml 

93 ScoLNarthen 

384 Sec-AIBMeeTa. , 

10 Second Matos to. 5o| 
85 SectmliesT.Sc — 

165 S«Wlm(.50p — 
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32 ptewartEntlnrlti— j 


145 STioiders Far Eaa 

94 SiodtaoWetsUnr 1 
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59 ru Citt nl LoadonTsL 
121 niM.6Geaaral — 
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190 TR Padfle Bask*. ) 

109 TR Prop. tm. TSL. 
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98 TR Trustees Corpn — 
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159 propmortan Trwa — 
33 I DaWarrans 
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212 Da Cap- 

123 [T 

BO TTitome inm.. 

JTrkdevest Ine. 5Qp — | 
475 Da Capital £3 . 

153 klSDeb-Cerp 

73 Mkmg Resomtes. 

462 Wemyss In*. O 

60 Wuderho uom 5p 

110 Nf hap lav 

22 I Da Warraras— 

207 tVennaalBv. 
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49 
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78 
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97 
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31 
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3M 
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hi 


hi 


59 

5 

42 
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U1 . 
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^ U 
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aba u 

qu 

'tu 0 
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D.09L7 
6.79 0 
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5^L2 

mu 

17310 

23 u 

H2J2x 10 
3M 0.9 
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b2Ji ID 
22 10 
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5^ Lfl 

LO 


+3 
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31 
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312 , 
53*4+5 
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b0*2hl 


b 
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34 
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257 
306 
406 
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96 
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90 
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114 


-2 


-1 


+1 
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US L2 
123 13 

l3 LO 

92 LO 
93} 9 
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«,0 Lb 
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18 S U 
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w 
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ID 
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+1 
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40 
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89 

49 
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14 
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75 

36 
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91 

04 
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64 
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77 
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hi 


hi 
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13 
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4J 
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29 

OS 
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U 
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2X 

26 

5J 
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23 
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3D 

48 
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22 


M3 

42 
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LO 

33 
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0.7 

18 

3.7 
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L4 

45 
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46 
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ID 

11 
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2X 12 
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NOTES 


Us k*> otherwise hxheatefe prices wrt rat dMdends «e fa perae and 
devondna u no* are 25a Esaunated ertce'eamvigi renm tod ewere are based 
no men nmiai reports a n d a rram u* and, where potobig are iwtoied an tafe 
yeariy figures. P / Es are crtcutacd on •*«*“ dtscritattoi hnw, eamfags per 
1 tare Being competed on profit after taxation and a rae U tred ACT mere 
applicable; btratacd Itoaes Indicate 10 per cent or nwre di ff erence If 
caktdated to W Astribowm. Coren are based on "mnimoaT' dfatrbaUto; 
thH compares gross dMdtod casts M preflt after taxation. ncUta 
excepuooal mfitsftosses ta Udutog ttliw d evtert of ottreoaMe ACT. 
Yields are basad on mridlr prices, ret gross, adpnted to ACT ol 30 Per CM 
and allow (or aloe al declared rtartouon red rig rex. 
w "Tap Sudr. 

♦ Highs and LwwsaBiked thus bare been nUostedtaaMow tar rigtetaaes 

tar cash. 

t bneriiB state wcrMeed or resamed. 
t toteren sface reduced, pawed or deferred. 

Tax-free 10 iWHasrieras 00 appficatoa. 

♦ Figures re report awaited. 

V Not oHkutty UK Itssed; dcaluw permitted under Rule S3S(*Mal. 

+ USM; art IhM oo Stock Eicfiauge and campray not rabjeaed to sao* 
degree ol regolauan as lived lecwtues. 
n fleah le uadrr Rule 5350). 
a Price at time el wsoenstoi. 

T (ndweddfaiared after pewjmg totatoertr rights faac:carre main ta 
prevaus driritud re taretast 

♦ Merger bid or reorganftalito fa pragm*. 

♦ Net coemnhie. 

*. Saar rera: reduced final andtar reduced ererdags HdleaM. 

♦ Forecast rtridend; cotet on ranUngs nattered by lamt ntorim rt a wmem . 
T Cater allows lor caarenioo of shrew ret nu tanking for iMdenfe or 

rankbig only far rettrsctM dnddeoa 

Cover does a« aBow hr sham which wgr M» rank lor dtadend M 1 
tature date. No Pit ratio usually worried, 
n No par refer. 

B.Fr. Belgian Franc*. Fr. French Francs, ff Ylrid based to r» u ag«uw 
Trtasvy BUI Rata stays unebanged until maturity of sud. a Tax Iree. 

b Ftaars based oo prejpeons nr other affer esUnata. e Cwts. d OMdend rata 

paM or eayatae aa part of raniM . carer based go divhtari on UI capftaL 
a Redemption yield. 1 Fta yleri. g Assumed amdend aad yield, h Assumed 
dividend and yleW after sorb issue, j Payment from rapnal. ttates. k Ktaya 

■ Interim briber taao preriou* ttxal . a Rtott bare pemtag. q EamUgs tuned 
to prefludnaiy figures. sDferdmf and yield exclude a special BaymtoL 
t Indicated a nd ean : caver retoes to pmiou* dividend, prt.rrato based 00 
(best ami e a nb u gs. a Forecast drvidemL cover based an prrvsow year's 
eambigs. vSuafect m toetd aa aOMdrod cnee In cans a( 100 time*, 
y Dividend read yield based an ranger terms, a Dividend and yield faded* a 
spec* payment: Cover dots not apply to spvtial payment A Mel dfeMead aod 

ylefi ■ Preference dwidentf passed or daferrea C Caroritaa E Terrier price. 

F DMdetri and yield based on prgspecu* or other offices esUntoH tar 1904- 
85. B Assumed Dividend and yield drier aenrtng serra aovor rtfats Issue. 
H Dfebend aad yield tased to pnweeas re gtaer «H leto ctomrae* fw 1984. 

K Ffasres based to prospectus or official estfatnes far 1984. M DMdeiri tod 
yield based an prospectus or other official eniotoes tar 1995-86. N Dividend 
and Add based an prasoect ra or oiiier official esunatn tar 1985. P Fibres 
based on prapeous re other official mtaraai tar 1983. B Cm*. 1 Fgree* 
axsnnea Z DhddenO uod IP feta. 

Atbrevobore: re ex onldrad; c ex scrip Issue; x ex r*j«v ran Ml; Max 
capital iWritareioa 


REGIONAL & IRISH STOCKS 

The loilowirig a a setecuon of Regional and Irish socks, the latter being 
ipjined m Irish currency. 
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ACROSS 

1 Playwright adapts learned 
works (6, 6) 

10 Chums at home In a home, 
perhaps (7) 

11 It alone can provide high 
spirits (7) 

12 Language from North India 
<5) 

13 Unproductive but impressive 
(S) 

15 Might be a rush job (6-4) 

16 Courage needed on icy roads 
(4) 

18 End of story, we hear (4) 

20 Government tender (5, 5) 

22 Problem of pain (S) 

24 Hesitate and flag (5) 

26 His enemies got fatally 
jarred (3, 4) 

27 Joke about girl being very 
moral (7) 


28 Taking papers out is not an 
extra job (8, 4) 
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DOWN 

2 Romance in which Marconi 
gets iavolved (7) 

3 Stranger dismissed — rides 
off (8) 

A An infusion of energy (4) 

5 Voters choose to speak (10) 

6 A uniform colour, perhaps 

(5) 

7 Not so fine ruler (7) 

8 Vigilant chap who may never 
have to do a day’s work? 
(.13) 


9 Champions away from home? 
(7, 6) 

14 Return to a fairground 
attraction? (10) 

17 Wintry shower before the 
fall produces a flower (8) 

19 Characters that are Inclined 
to be distinctive (7) 

21 A hot-rod driver? (7) 

23 Sailor on rough sea becomes 
humble (5) . 

25 Not yet decided to start (4) 
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India unveils tea exports 
plan in bid to lift income 


Financial Times Thursday March 14 198SV. 

COMMODITIES AND AGRICULTURE 

■ DOrts Forecast of Andrew Gowers explains changes ,o agricutaal gran^ - 

* a u - s -*f rm EEC fields a new farm aid policy 


BY P. C. MAHAN Tl IN CALCUTTA 


A MARKETING plan aimed at 
maximising foreign exchange 
earnings from tea has been an- 
nounced by the Indian Tea 
Board. 

Exports will be closely regu- 
lated to ensure that the 
quantity is kept within the 1985 
celling of 220m kilos. Targets 
have been set for each quarter 
of the year to avoid bunching 
of exports and to phase them 
evenly according to lean and 
peak production periods. 

For the first two quarters 
targets have been fixed at 40m 
kilos each, for the third quarter, 
the peak production period, at 
80m and for the final quarter 
at 60m. 

The targets and the perform- 
ance will be reviewed quarterly 
by the tea board and repre- 
sentatives of the industry. 

A major review will be 
undertaken midway in the year 
when there is a clear idea of.- 


the actual volume of output, fftfor which no definite export 
Following directives fronrV quota has been fixed. 

New Delhi the tea board’s plan fl Limits for exports of orthodox 
stipulates that about SO per cent and CTC teas have been fixed at 
or 175m kilos of the export tea 150m kQos and 70m respeo- 
will have to pass through the lively. The tea board chairman 
auctions. Quotas for export pur- has been authorised, however, 
chases of orthodox and CTC to make adjustments in the 
(cut tear and curl) grades will targets depending on demand 
be fixed quarterly subject to and the amount produced. 


minimum prices. The emphasis 
will be on exporting quality teas 


This year’s production target 


so that timings wiUbe M0.tr. iSf 

Direct exports including a Deducting exports of 220m 
small quota for exports by con- some 435m h) os ^ ^ 

signmentt to auctions abroad, kept for the domestic market, 
will be allowed up to a 45m kilo which the board feels should 
limit, subject also to minimum ^ to meet a domestic 

export prices to be determined demand, currently estimated at 
wth reference to price trends 41Sm kilos hulk of the 

at auctions abroad. output will be CTC grade. 

The target for value added Mumtaz Amad, chairman of 


tea is 20m kilos, a figure ex- the Indian Tea Association, said 
porters will be encouraged to the output target was feasible 
exceed. The same freedom is provided the weather did not 
given for Darjeeling tea exports behave too badly. 


Cocoa talks ‘head for collapse 9 


BY DAVID AXTEUL IN GENEVA 

TALKS ON a new International 
Cocoa Agreement seem to be 
heading towards collapse be- 
cause of failure to agree on price 
support levels. 

The talks — involving 70 coun- 
tries which account for most of 
the trade in cocoa — are due to 
continue until the end of this 
week. But so far there has been 
no sign of any dramatic change 
in position by either producing 
or consuming countries. 

Ambassador Rene Montes of 
Guatemala, the conference chair- 
man, said the talks were now at 
a critical stage. Price levels and 
price adjustments were funda- 
mental for both sides. 

Informally, cocoa producers 
and the European Community, 
which represents most con- 
sumers, have already hinted at 
their final positions on price 
stabilisation levels — and these 
are still 10 cents per lb apart. 

Any compromise could be 
made even more difficult by dis- 


agreement on measures for peri- 
odic review of prices if they 
moved outside the target area. 

Failure of the negotiations 
would probably not concern un- 
duly the world's two largest 
producers, the Ivoxy Coast and 
Brazil, but would cause problems 
for countries like Ghana, which 
still relies on cocoa for most of 
its foreign exchange income. 

Tight world supplies and the 
strong dollar have helped boost 
earnings recently, but with a 
return to surpluses expected in 
the long term prices could plum- 
met and drastically hit the less 
diversified economies. 

Most consuming countries feel 
they have nothing to gain from 
an agreement which is not 
economically viable and many 
would welcome a permanent re- 
turn to free market forces. 

The world's largest consumer, 
the United States, is making 
only a token appearance at the 
talks and has no intention of 


joining any pact, according to 
delegates. 

The present agreement, whose 
price support provisions were 
suspended three years ago when 
it ran out of finance, is due to 
expire at the end of September, 
but could be extended for an- 
other 12 months. 

Apart from price levels and 
review, the main details which 
remain to be decided relate to 
the proposed stock withholding 
scheme, which would act as a 
secondary measure to buffer 
stock action. 

The EEC has suggested, for 1 
example, an upper limit of | 

100.000 tonnes In response to j 

200.000 specified in the package 1 
of measures proposed by Mon- 
tes. while producers are press- 
ing for a much higher amount. 

The EEC is also strongly 
opposed to a producer proposal 
for introducing limits on im- 
ports by pact members from 
non-members. 


Forecast of 
U.S. farm 
exports 
down again 

By Nancy Donne- m Washington 

INTENSE competition from 
other suppliers and modest 
foreign demand have led the 
U.S. Department of Agricul- 
ture to drop, for the second 
time hi a month, its estimates of 
U.S. farm exports. 

Exports for the year from 
October 1 1984 are now forecast 
at 534^5bn, down from last year’s 
$38bn 'and the department's 
most recent estimate of $36.5bn. 

The department said sluggish : 
world demand for soyabeans, 
lagging wheat sales and a con- 
tinued shift away from U.S. 
maize in matfor markets were 
to blame. 

These developments have 
stemmed from record foreign 
production of most commodities, 
the continued strength of the 
dollar and continued slow 
economic growth in some major 
foreign markets. 

FalHng sales are hitting the 
U.S. farm belt at a time when 
thousands of farmers are 
already on the way to bank- 
ruptcy and the Reagan 
Administration has proposed 
dropping price support to boost 
export sales. 

Meanwhile Britain's Grain 
Feed Trade Association pro- 
tested at what it called a “stop- 
go policy" on grain export sub- 
sidies operated by the European 
Commission. Mr David Nelson- 
Smith, Gafta's president and 
managing director of Cargill 
UK, said world buyers were in- 
creasingly seeing the EEC as 
an unrealistic supplier. 

• UJ5. OIL STOCKS ended last 
week noticeably lower than last 
year, according to the American 
Petroleum Institute. 

Crude oil stocks, while up 
4.7m barrels over the previous 
week, stood at 3244m barrels. 
8.5m barrels behind the same 
week in 1984:. 

Distillate fuel stocks dropped 
4 -8m barrels during last week, 
to 118.6m barrels, almost 8m 
barrels below the previous year, 
while residual fuel stocks rose 
by 1.4m barrels to 484m barrels 
but they were more than 34m 
barrels behind 1984. 

Total petroleum stocks fell 
24m barrels during the week 
to 224.8m barrels, almost 12.7m 
barrels below the previous year. 


AS THEY trooped out of the sure . fn ”2L rt ^L tf W ££sh n and Commission calculates oa i_° f _' v • - ; 

Charlemagne building in Brus- chrome 27 per cent of EEC-aided The policy agreed yesteeday^ 

selg in the still small hours of from sitfplus P array of investments under this scheme aims to set struttm *! aldatfla 
yesUnUy morning, EEC farm And the have been by farmers in West entirely different co^e. -J. ; - 

ministers could be forgiven for structural: measimes Germany and 18 per cent in the income support for poor hfll L 

rubbing disbelief out of their new policy is intenaea ™ - - farmers istobe 


all else has looked loaeulngSr 


eyes as well as sleep. 

For after more than a year 
of negotiations and the expendi- 
ture of enough hot air to mis® 
several balloons, the Com- 
munity has finally agreed an im- 
portant new policy for structural 
aid to farmers. 

The scheme, projected to cost 
5.251m European Currency 
Units over five years in hne with 
a limit set by finance ministers 
on Monday, is designed in 
essence to give more of a social 
tinge to the Common Agricul- 
tural Policy by extending grant 
aid to smaller farmers than 

will also shift the focus of 
structural spending further to- 
wards the Comunity's un- 
noverished Mediterranean 


YESTERDAY’S 
■was something of a milestone 
in the Community’s efforts to 
rein in farm speudteft *si* 
-was the first time that farm 
ministers had agreed to abide 
bv an expenditure limit set by 
their finance minister col- 
leagues 

Meeting separately on Mon- 
day, the finance coun cil rule d 
that the structures programme 
should not cost more than 
5J25bn Ecu, a 10 per cent cut 
from Commission proposals 
put before agriculture mini- 
sters, anri a substantially 
greater reduction from origi- 
nal spending plans of more 


♦Fan 8bn ECU. 

Following a debate of theo- 
logical complexity, a majority 
of farm ministers agreed to 
the cuts, which were achieved 
by what one senior o ffi cial 
described as “sleight of hand” 
in adjusting spending esti- 
mates. 

But France, for one re- 
mained distinctly uneasy 
about the whole feustass® of 
what is termed “ budgetary 
discipline-” M Michel Rocard 
— the French farm minister 
and on previous occasions a 
forthright oponent of giving 
finance ministers a say on 
form spending — voted against 


formers is to be' retained^Kud 
small farm era, wid^yreoog. 
nised as . having been; parttat 
laxly hard hit by tbe inevitable 
cuts in price support, xreto 
gain increased" access': 

The emphasis is no* on unm- 

tabl in g " agricultural - . 

and rendering isdQvHhul' fofcta' 
units viable, ra ttier titan neces- 
sarily on increasing' petim* 1 - 

More attention is devia ted to 
alternative uses o t- the oo tud r y- 
side, with- grants-' ffc.'toUEfeoi' 
rural craft fasdastsies^ul pfom- , 
Im, and improvement, oif.- wand- 
land. And -at British fosisIteH©^. 
a clause has been ina&te&$mv 
mitting national grant 
possibly eventual supp^rfocm 
Community firnds^foriRnteMs 
tkm of the rural eirviriiajm&ut:.. 

The CAP has always itieen 
seen, at least in part . 


poverished Mediterranean ■ — ~~ . . tk» of the rural envirbtete**: • 

regions, and for the^ first tone oIace — estimated to have cost UK, compared with only X per The CAP has always vhwm 
open the way to sperialaid for ^_ 6bn Ecu the last five cent in Italy. seen, at le ast in part ; 

young farmers, forestry pro- vears — b2S not been a roaring This Is largely because the policy In gnfflnentar Brnfepe 
jects and conservation^__ _ ^ Access. programme's Terms tied aid if not m Britain. Yesterday* 

Ev e ryo c ^de^igned More importantly. Community strictly to investments designed decisio n ' w *f. xa ~?f v 

eSMcprire ?ip- grants to aid modernisation of to boost a farm’s profitability towards putting that vteeqSte .- 
^rffnr / a ?S s . which rSnaSs forms have only benefltted a to a specified target Practice. . - 

Jhi?r £ mfli^^3al Drop andtbe small minority of large, taten- As the exodus from the land If Mr?™ 8 - 

Sost exSenSZe item in the sive and relatively; efficient continued unabated over the new -EEC. 

Communrty budget— is long farmers, have done nothing to last decade, alternative employ- - 

overdue. ' narrow the income gap between ment opportunities in the towns 

'"increasing weight has been rich and poor rural regions, wasted away, and the agncul- the Gonimanity 

amSed to rtnicmral farm and have played an important tural surpluses 1 became less .and ta«I at other™ov^tovthB 

support recently, as agricultural role in building up the Com- less manageable, the emphasis sappQrt r I 

prices have come under pres- tnunity’s notorious mountains of cm profitable production above the coming months.. . - 


Tungsten ore marker price call 


BY BOONSONG JCTHANA IN BANGKOK 


REPRESENTATIVES of nine 
tungsten producing and ex- 
porting countries last night 
ended their two-day meeting 
here with an agreement to set 
export price ranges of the metal 
in an attempt to prop up falling 
prices. 

That appeared to be the only 
concrete decision after they 
failed to agree on forming an 
association of tungsten produc- 
ing and exporting countries, the 
proposed establishment of a 
buffer stock, export controls and 
production cutbacks. 

The T^^tinnigm of the "indi- 
cative price ’’ of tungsten, to be 


universally adopted by the pro- 
ducing and exporting countries, 
will be dealt with during the 
group's next meeting to be held 
in September in Bangkok. 

An indicative price of $80-385 
per tonne unit of wolframite 
was suggested. The present 
London quotation is about 
$75-878. 

The conference chairman, 
Sivavong Chang kasiri, director- 
general of Thailand's Depart- 
ment of Mineral Resources, said 
it had been felt there were too 
many problems in forming an 
association and taking the 
other measures proposed. 


The nine tungsten producers 
— Australia, Bolivia, Peru, 
Portugal, Zaire, Thailand, 
Brazil, France and China (the 
world’s largest producer) — have 
agreed to adopt self restraint 
to avoid over-production prob- 
lems, Mr Siva vo ng said. 

Tungsten prices had plunged 
from around $140 in 1981 to 
about $68-573 by the end of 
1984. Economic recession, the 
continued tungsten release from 
the TJ.S. stockpile, destocking, 
and recycling of tungsten are 
blamed tor depressing tungsten 
prices. 


Soviet aid for « 

alumina plant 

NEW DELHI— ' The Sovirt Union 
bas agreed, to give India' Snap-., 
ccaal and technical help to set 
up a. bauxite and • ■ 

plex in the southern statq_.sf- 
Andhra Pradesh, India’s, Depart--. , . 
ment of Mines said. 

Experts from both countries 
will determine export : prices *. 1 
and the building schednlelfoc -? 
a mine at Vishalrapatnam ltdtii ... - 
ah' initial capadtyof 24«tt _ - 
tonnes of bauxite a year,. v. 

Moscow will buy lm tonnes tf 
bauxite and 200,008 tonnes iff V 
' alumina a year from 1987 whien 
a 800-tonne a year alumina rfant -; 
in Orissa state is commissioned. 
Reuter 


LONDON MARKETS 


LONDON’S commodity mar- 
kets were relatively quiet yes- 
' terday in the absence of a 
positive lead from currency 
factors, which have been the 
dominant influence recently. 

London Metal Exchange 
base metals prices ended 
down on the day kith the ex- 
ception of zinc, which con- 
tinued to react to concern 
about a nearby supply short- 
age. 

On the cocoa futures mar- 
ket prices rose early on re- 
flecting overnight gains in 
New York and trade buying. 
Most of the gains were lost, 
however, following reports 
from Geneva that the Inter- 
national Cocoa Agreement 
talks there seemed to be 
heading for a collapse. 

COPPER 

i a.m. +■ orl p.m. 1 + or 
COPPER ] Official - Unofficial^ -t 

High GrOe £ t | £ i £ 

Cach. ....... 1 12&74 :-1B • 12511-8 i-4 

3 month* 1Z7&-6 I-7J5' 12773-B -1.5 

Settlem'tJ 1258 '-10 I — . — 

Cathodes. • 

Cash I 1242-3 j-32.5 11454 .-LSI 

3 months 1267 8 |-8 ueora H-IJ 
settle m - LI 1243 f— 24 . — I — 


LEAD 


1 ajn. }+ orl p-m. ]+ or 
LEAD | OffldsJ I — ) Unofficial | -t 


I £ 1 £ 1 £ : £ 

Cosh ; SIB. J5 313.0-4.0 —4,5 

3 months! 326.0-7 • 323-.S i— 5J 

Settlem'tJ 313.26 -4^ , — _ 


Settlam'd 318J6 -4LB 


Lnd — Morning; Cash £318, 17.6. 18, 
three months £328 . Z7. 28.S. Kerb: 
Three month* £327. Afternoon: Three 
month sit £327.25. 27. 26, 35. 24. 23. 
23.6. Kerb: Three months £324, 25, 
25. S. 28. Turnover: 13,030 tonnes. 
U.S. Spot: 17-22 cents a pound. 


ZINC 


ZINC 

n-m. + or 
Official — 

pirn. “1+ or 
unornoiai' —t 

ZzJ 

£ £ 

a 

1 £ 


617-B -73 

824-6 

+ 7 

S month: 

797.5-8 -5 

799-800 

+1.26 

Settfem'i 

819 1-8 

f 


I" 


Zine— High Grade Official/Unofficial 
prices: Gash am C828-C 830, pm £ 832- 
£835. three months am £830- £833. pm 
£830- £833. Settlement: £830. Morning: 
Three months C798. 89. 38. 97. 98. Kerb: 
Three months £797. High Grade: Three 
months G33Z. Afiornoon; Three months 
£799. 99.5, 800. Kerb: Three months 

FBOI. 2. 3. 4, 5. 6. 6. 4, Turnover: 
10,500 tonnes. U.S, Prime Western: 
45-45.75 cents a pound. 


MAIN PRICE CHANGES 


Mar. 18 -f-or Month 
1985 — oflO 

METALS 

Aluminium {£1100 |_ '£1100 

Pree MW... JBUlOjlSO — 16 iilHfllM 

Capper ! 

Cash h Grade.- .-* 1258 .0 —4 & 13 W .76 

3 mthS.. £ 1 X 77.75 ,— 17 . 25 -£ 1331.75 

Gold troy CJZ 8293.3 ,- 2.7518303 

Lead Cosh 1£314 -- 4 J 5 ^ 343.5 

3 mths. (£ 323 - 281 - 5.5 £ 363.6 

Nickel ! 

Free Mkt (SM/TBOc !-l | 22 *l 25 Ba 

Palladium o*-... > 110 . 76 — 0 £ 5 i* 128 J 50 

Platinum oz - 8249 . 76 , +4 , 8273.00 

Quicksilver 82901500 ; | 8295/505 

Salver troy oz -.-! 8 l 3 . 35 p, + 4 Jli 570 . 48 p 

3 mths.— 1530 . 1 6 pl + 6 . Ib[ 689 . 0 Qp 

Tin cash — ...lBlO ,145 i (£ 9 , 9 B 6 

3 mths teia,u 2 .s;+ 2.5 £10,0174 

Tungsten ( 876.69 * 78 J 7 

wolfram n 041 b 876178 870 lT 4 

Zino- K 896 +7 £7804 

8 mths — E 7 B 9.6 P 4 £ 5 te 77945 

Producers J * 800-840 l._ (8900 


ALUMINIUM 


Amalgamated Maul Trading ro ported 
that the morning cash higher grade 
traded at £1.256-6. 57. three months 
£1.280, 79. S. 80. 78. 77. 76. 75. 
Cathodes; Cash £1.242, three months 
£1.287. Kerb: Higher Grade: Three 
months £1.275, 75.5, 76, 77. Afternoon: 
Higher Grads: Three months £1.278. 75. 

74.5, 74. 78. 77. 77.5, 78. 77.5. Kerb: 
Higher Grade: Three monthhs £1.281. 

80.5. 80. 79. 80. Turnover 27.800 
tonnes. U.S. Praducera; 63-623-67 
cents a pound. 


sum. i+ or p-m. ■+ or 
TIN Official ) — J Unofficial ! —1 

High Greta £ ' £ I £ . £ 

Cash 10148-56 >-17 • 10151-5 ,- 4.5 

3 months, 101*6-65 -iaj6l 10160 6 -5 
Settlem'L 10186 —15 l — i — 
Standard. I i 

Cash 10140 6 <-1.4.5' 10140-60 — : 

3 month sj 101464 .+ 15 ’. 101445 |+*A 

Settlem'tJ 10145 r+5 ( - • — 
Straits. £.1829, lb ! - 1 — i - 

Tin —— Morning; Standard: Cash 
£10.140. three moniheh £10.140. 50, 45. 
40. 45. Kerb: Standard: Three months 
£10.135. 40. Afternoon: Standard: 

Three months £10.150, 45. High Grade: 
Caati £10.155. Kerb: Standerd: Cash 
£10.150. three monthsh £10.140, 35. 30. 
High Grade: Three months £10,150. 
Turnover 1.030 tonnes. 


Alumn'm a.m. + on p.m. + or 
Official J — | Unofficial] — t 

fi I £ i £ I £ 

Spot 991-8 !— 14 998 . 6 - 3 . 6 .- 5 ^ 

3 months 102937.6 -IS. 7 ^ 1029-30 j- 6.78 

Aluminium— Morning: Three months 
£1.030. 30.5. 29. 28. Z7. 28.5. 71. Kerb: 
Three months £1.028. 27. 28. 28.5. 28. 
Aha moon: Three months £1,033, 32.5, 
30, 29. 28.6. 29. Kerb; Three months 
£1.031. 32. 33. 34. 33.5. 33. 32. 31. 
Turnover. 13.950 tonnes. 


GOLD 

Gold rose S&a to S293V293* on the 
London bullion m arket yesterday. The 
metal opened at S288V29Gk and was 
lined at S2S0.10 In the morning and 
9290.25 In the afternoon. It touched 
i lo w of S289S-290, and a peak ol 
9233*1 -294V reflecting continued ner- 
vousness about tha trend of the dollar 
on the foreign exchanges, after the 
recent setback for tha currency. 

GOLD BULLION fflne ounce) Mar.-lS 

Cfoae 529314-2938* (£869 14-2 TO U) 
Opening 8289S,.290i4 t£2G6V-S67M) 
M-nl'g fix. 8290.10 (£266.663) • 


Aft'n’nflx. SBBOA6 


(£887,768) 


GOLD AMD PLATINUM COINS 


Kr'B'r’nd . 8303^ 30414 (£275i 3,-88014) 
is Krug. 8166^167 (£144- 1441s 

14 Krug. 879Si 8 Q 1 * - 

1/15 Krug. 83214-33 
Mapieleaf 8304 804x« 

NewSov. 8694 i- 70>4 
is New Sov 842-484* 

OW8ov. 870-71*9 
880 Eagle 8460490 




(£73*9 -741* 1 
<£2934-30*9) 
(£280-880*8) 
(£6414-644,1 
(£3834-39*4) 
(£64>4-6584) 
(£423la-45H4) 


Noble Plat 5806*8-259*1 (£236*4-330) 


SILVER 

Sihrsr was fixed 4.75p en ounce 
higher for apot delivery In the London 
bullion market yesterday at 513.3Sp. 
U.S, cent equivalents of the fixing 
levels w iii: spot 657c. up 6.4c; three - 
month 589.1c, up 6.4e: six-month 
583.9c. up 5.6c: and 12-month 613.57c, 
up S.T7c. The metal opened at 511- 
5l4p (555 -558c) and closed at 518- 
527 n /563-566cJ. 


I— MX. V 
P>m. j 
Unofflo'l! 


Spot . 013.36 b .‘+4.75! 527c M-16-8 

3 month sJ6S0.16p 45.16' 64S.6p +17.7 

6 montlu.l64S.6Qi, :+S.7B| — 

iamonttis!B74.0 S p 48J0 — I 

LME— Turnover: 246 (128) lots of 
10.000 ol, 

Morning: 1st ring three months 530.0. 
2nd ring three months 530.5. Kerb: 
untraded. AttBmoon: 1st ring three 
months 540.5, 2nd ring three months 
543 . 44. 46. 46. 46.5. Kerb: three 
months 643. 


Mar. 13 4 - or Month 
1886 — ago 


Palm Malayan j|B80y 
SEEDS 

Copra Phil jSSSBv 
Soyabean 0IJL1 18244/ 
GRAINS 




18844.761 - 18242-8 



Spot— — 
8 month* 


1-7 A< 
3-6 


Marah— 

May 

July 

Sept. — ... 

Dec. 

Mar 

May-. — 


2106 8106 1—9^ 
8098 2098 J+8.0 
2070 2071 1 +3 .0 
*053 *055 ;+4.6 

1966- 1966 +4A 

1967 - 1964 + 3.6 
1965-1960 j+ 1.5 


I 218B-20BB 
2716*066 

aweasM 

■ 2075-2848 
1 1990 mo 
. 1892-1996 
11974 


Sales: 5,373 (6,595) lota ef 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily price for March 13: 
97.73 (same): five-day average (or 
March 14: 97.29 (96.84). 


COFFEE 

During a qulat morning prices ware 
alighdy lower and remained In a narrow 
range, reports Draxel Burnham Lambert. 
A disappointing Now York performance 
□flared little Incentive and" small price 
fluctuations reflected currency move- 
ment. 

' Mcen "iYesterd'ysf -f- or( BcJness" 
COFFEE j cuoaa ; — Done 


365-75 |— 9.5 W 580-73 

— {2434-22 
1+8.5 12478 61 
awe ve [+8.0 ffl ««« 20 
2500-00 +10.0 2600-87 

2468 68 +7.0 >2463 60 

8410 40 J + a..6 J . — . _ 

Salas: 2.383 (8.342) lots of 5 tonnes. 
ICO indicator prices (U.S. cents par 
pound) for March Tfc Comp dally 1878 
132.72 (13241): 15-day avsrage 131.01 
(130.93). 


COTTON 

LIVERPOOL — -Spot and shipment tales 
amounted to 38 tonnes.. Stow offtake 
brought relatively little demand. Miner 
orders were for Weal African qualities. 




t Unquoted, w April-May. x April, 
y May. v March -April, t per 75-lb link. 
N Nominal, c Gants a pound. 


NICKEL 

"T r'£~ TS S 1“ 

NICKEL l turn. 1 + or p.m. + or 
1 Official — Unofflctalf -t 


1680-90 J-XL6 
4746-56 i-7A 


Nickel — Morning: Cash £4.896. SO, 85. 
three months £4,750, 45. Kerb: Three 
months £4,746. A ha moon: Three months 
£4.770. 50. Turnover 048 tonnes. 


COCOA 

Futures ware initially weak on com- 
mission house tolling but rallied 
sharply on a rumoured agreement In 
Geneva, manufacturer price fixing and 
the financial problems ol a Brazilian 
shipper. Thereafter the market traded 
extremely nervously. Some light origin 
activity was noted, reports Gill and 
Duff us. 

[VestardaYi 

COCOA Close +■ or Auaineae 

- — Done 

t par tonne 


949. 


(Base: December 31 1831 - KX>) 

DOW JONES . 

"Dow i Mir. I Mar. iMonthf Year 
Jones 12 | 11 [ ego I «8Q 

Spot ;118 l 2B 116.30. — I — 
Fu L llB0.49120.4ll - 1 — 

(Base: December 31 7S74 ■ 100) 


GRAINS 

Old crop wheat reached 90p up on 
shipper buying demand against lack 
of physical offer*. Profit-taking 
trimmed the gains towards tha cloas. 
Barley found early mixed support. New 
crops were neglected and eased 
gently, re ports M ulipaca . 

WHEAT | BARLEY 

lYestercTye + orYeaterdya+ or 
Mnthl close I — 1 cloee — 


Mar— 116.80 +049 114.86 '+0.75 

May. 129.86 ' + 0.7sj 137.40 '+0.B6 

July— 183.05 l-f-OJM, - ! - 

Sept.. 97.80 j — 0.101 97.88 OSS 

Nov- 101J05 U0S5| 100.90 ,- 0.80 

Ja n- 104,7 6. I — | 104,30 j— Oj g 

LONDON GRAINS— Wheat: U.S. No. 1 
Dark Northam Spring, 15 per cant: 

March 180. April/May 165. June 106.25, 
July 198,40 transshipment East Coast. 
U.S. No. 2 Soft Red Winter. Apr/May 
160, July 148. EC French: July 110.25- 
119, elf. free out Southwest Coaat. 
English feed, fob: May 121. Aug/Sept 
87.50. as tiers East Coast. Motxe: U.S. 
No. 3 Yeliow/Frenefi transshipment 
East Coast: March 149. Bariay. English 
feed, fob: March 117.50 seller Boston. 
Rest unquoted. 

HGCA — Locational ax-farm spot 
prices. Feed barley: Eastern 112.30. 
E. Mida 113.30. N. East T14D0, Scot- 
land 111.80. The UK monetary co- 
efficient lor tha week beginning 
Monday March 18 will remain 
unchanged. 

Business done — Wheat: March 11 6.25- 
5.80. May 118.50-8.90, July 123.10-2J0, 
Sept njaO-7M. Nov 101.15-1.10, Jan 
104.80 only. Seles: 231 Iota of 100 
tonnes. Barley: March 11 4.40-4.05. 
May 117.50-7.00. Sept and Nov 
urrtradad, Jan 104.65 only. Sales; 121 
lata of 100 tonnes. 


OIL 

The drop in .stored prod u cts : -far 
Tuesday's API statistics pushed Brant 
oricna -'higher. Values fall steeply 1 on 
the nBWs“of the abolition of BNOC 
but quickly recovered- Nymex--was 
26c up by 1 pm EST. In the petro- 
leum products market gas oil weak- 
ened due to the combination of the 
BNOC announcement and the continued 
absence of March buyers. High sulphur 
heavy fuel weakened due to poor 
demand and good supply. Low 
sulphur material wax sable end quiet 
— Petroleum Argus. London. 


i Change 

I Latest -f- or — 


per barrel/— April 


Arab Light 
Arab Heavy 
DubaL-— — 

Brent Blend 
W.TJ. (lpm eat) 

Foroadoa (Nigeria) 

Urals, (cif NWE) — 

PRODUCTS — North west Europe 
Prompt delivery cif (8 per tonne) 


S7.85-27.75' — 

26.55 26.63! — 

27.00 27.05 -0.10 
27.70-87.73 +0.12& 
80-37. 65+0JJ25 

00 28.2a — 


Premium gaeoHneJ 247-24B 1 — 

Gas Oil 

Heavy fuel pH -—-1 170-174 —1 


Petroleum Argus astlmaas 


FUTURES 

- iY*at , dey*ir +'' oT 

Bualneaa 

| Close- | - 

Done 


■ 9 U JL i I 

per tonne! 

March ! 2S5^0 — 1.00 287^5-54^5 

April 223.73 ,—0.50 225^9 21,76 

May 1 220.00 ■— OJB 221.99-1B.H 

June. [ 218.30 (+0J» 2i9.75-17.75 

July - 818.60 I — J 219.75-19^5 

Aug ( 8570.73 -+0J6| — 

Sap — 223.75 i+3.75. — 


U.S. MARKETS 

HEATING OIL opened firm 
on a bullish report of industry 
distillate stocks hot broke 
wind day on tbfi uunmueflunt' 
that BNOC - would be -aboll- 
-shed,— report s N H e inold com- 
modities. Heavy buying in the 
spot ahead of £3 daose ral- 
lied the market for rizeable 
gains. Rumours of Soviet buy- 
ing firmed the soyabean cam- 
ples, especially soyabeans and 
mean. Wheat and maize ad- 
vanced moderately on active 
commercial buying on reports 
that the large export termi- 
nal elevator in Argentina was 
seriously damaged. Gold and 
silver were mixed as remis- 
sion house liquidation deve- 
loped late In the session fol- 
lowing the weaker tone to 
currencies. Copper continued 
featureless with light buying 
attracted by the steady tone 
to prerens metals. Sugar fir- 
med on reports of a buyiig 
tender by India. Corea rallied 
on fears of d ef aul t by a Bra- 
zilian shipper. Coffee weake- 
ned on the high level of ex- 
change stocks in New York. 
Cotton continued firm reflec- 
ting rumours that a major 
trade house was preparing to 
decertify exchange stocks. - 


Aug. .... 102.80 

Oat. — | 108.00 , 

Nov 1 109.70 109.70 110^4-199.70 

Fcb-.-l 100.10 ■ 100.00 ! — 

Seles: 82 (8) lots of 50 care bibb, 
3.250 kg. 

POTATOES 

. All positions were firmer. New 
crops rose In the morning and while 
April eased off tha highs In the after- 
noon. May continued to attract buying, 
reports Coley end Harper. 

|Yee*endaar*s| Previous IBusInea 
—oath 1 cjoao 1 dose I Dona 

£ per tonne 

April ; 43.80 j 43.00 44.46fil.ra 

Mar ] 48.10 1 47.60 49je-47.» 


i 43.00 
I 47.60 


FCD...-.I 80.30 


70.80 I 69.90 


44.4648.19 

49jq-47.» 

7LW-7M0 

98.40 


Apr- 1 92,40 | 91.10 9 LM 

Salsa: 384 (284) lets el 40 tonnes. 


RUBBER 


PIGMEAT 

. Trade and apecualrive buying pushed 
prices higher In thin conditions, reports 
COST Commodities. 

[Yesterday#) Previous iBurfneea 
Month ' close I close I done 
p. per kilo (deadweight) 
April-..) 109.60 I 106.70 |1 KLUMH.BS 
June. ...I 107.60 i 106.90 107.90-10S.H 
Aug. -.. 102.80 [ 108.90 1U.19-1IU.SD 


April,. — 

June. 

August .. 
October 
Dec-....., 

Feb- 

April...... 


127 (188) lots ol 20 tonnes. 


SUGAR 


LONDON DAILY PRICE— Row sugar 
9106.00 (£99.00), down SI .00 (down 
E2.00) a tonne for March-Aprlt delivery. 
White auger SI 300.00. unchanged. 

The market was initially lower but 
otter India invited offers of fi cargoes 
ol whites for Aprll-June delivery prices 
quickly rallied 54.00, reports C. 
Czarnikow, 


Ne.5 jYesfdoy 
Con- close 
treat 1 


Previous j Business 
dose I done 


8 Per tonne 

ffS- 1 l5j|-in:4riirff1iBJJ-'l».4 
SI- 8 ! 1IM-H7-4, I21£-1W.B 
ma-mJa m a m. a 

199.4-1MJL IJffl.B lMX 1EL9-12LB 
M6.4.147.0' 14L6-ML4. 147JM42.8 
151 .4 1M.4; 1492-148.4, 1GL4-M72 
IS7.Q-I6a.gl T8S2-1B7.8< 1MJ-1642 


NEW YORK 

ALUMINIUM 40.000 tbT cents/tt» 

" Close High Low Prey 

March 48.18 48.50 48.40 4820 

April 48.36 — — 48.75 

May 48.80 4920 48.75 4820 

July 49.65 50.05 4820 60.06 

Sept 50-50 50.75 60.76 - 5020 

Dee 51.75 — — 52.1S 

Jan 62-15 — — 52JSS 

March B3.00 — — 63.40 

May 53.80 — — 5420 

July 54.80 — — 55.00 

COCOA 10 tonnes, I/unnis “ 

Latest High Low 
March' 2210 2210 2135 7124 

May 2210 2236 2156 >2148 

July 2105 2135 2055 2068 

Sept 2090 2110 2042 ' 2040 

Dec 2025 2035 1996 2000 

March 2000 2026 2000 1895 

May 2025 2025 2025 1995 

COFFEE •• C “ 37,000 lb, oents/lb 

Close High Low Prow 

March 141.60 S2JB0 51^5 63.38 

May- 142.77 44.00 42.70 44.33 

July 143.03 4330 42^8 4435 

Sept 14235 43.00 42.10 43.19 

?*c 141-53 42.10 41J2S ' 4230 

March 140.65 4035 4030 41.00 

May 140.00 40 00 4030 4035 

July 139.00 39.00 39.00 38.06 


PHYSICALS — The London market 
opened slightly eaiier. attracted little 
interest throughout the day, and cfosed 
quiet, reports Lewis end Peat. Closing 
prices (buyers): spot B9.50p (70.00p): 
April 74.50p (75.00): May 7S.OOp 

(75.50p). The Kuala Lumpur tab price 
far April RSS No 1 was 190.5 (1913) 
cents a kg and tor SMR 20 was 190.0 
(180.5). 


SOYABEAN MEAL 

The market opened unchanged,' 
reports T. G. Roddick. Alter one ol the 
quietest days ol lata pricea picked up 
towards the close. 


Yesterday! + orl Bualnesi 
ohw — j Done 

£ I 

per tonne l i 
147.7-1472 1+020 147.7-147-1 

.... 1S93-1B9.B j+OJO 159.2-1580 

1402-140.B 1+O.SO: - 

... 1462-149.0 j— 026- 146.1 

1512-1522 j +036 — 

.... 1 55 3-159.0 [+0.60* — 

... 1M.5-1M3 1+0 JO! — 


lb. cants/ lb 
High LOW 
69.15 58.95 

6020 59.45 

6036 80.00 

61.25 6030 

6220 8120 

62.60 62.10 
83.10 82.95 

63.60 63.60 


COTTON 50300 lb. COnto/lb 

Close High Low Prw 
May 5620 8524 8520 6533 

—July 8528 65.55 8520 - 54 37 

Oft "* 652* 86540 8520 •’•W35 

Dae-'-i t«*eO .8630 8620*^«52B 

-March — 8638 — 3620 85JS— -W35- 

May* : - 6635 «£« 6831 -'W63 

July ' 57.10 67.00 6730 8533 

CRUDE OIL (LIGHT? 42300 U-S. 
gallons, fi/lrewels ' 

" Loteat Hlgih Low Prev 

April 28.12 2822 27-14 2732 

May 2732 - 27.88 27.10 2720 

June 27.07 2722 2838 2631 

July . . 2635 2*36 . » 41 28.87 

August 28.75 26.76 - 2*38 2835 

Sept 28.70 28.70 28.70 28.48 

Oct 28.75 28,76 28.60 2821 

Nov 2*37 26.70 28.80 28.54 

Dee 28.75 28.85 26.60 26.54 

Jan 28.60 28.60 26.80 28.54 

GOLD 100 troy oz. S/troy ox 

Close High Low Prev 


CHICAGO 

UVE CATTLE. 40,000 lb, cawto/Ei 

! c*^"-Cldb# " TOflb low PW. 
Apr|(. r . 6337 ^ 

Oct " 84.07 84.27 6432' -Wl 

DM. _ _ 8530. 85,70 . .65.30 _ ,"«.70 
Feb 6530 5530 - 65.70 .1025 

April 6635 8635 6535 SEX 


LIVE HOGS 30000 lb, 

CJosa High 
April . 4536 4535 

June 51-40 6230 

July 5237 5337 

August - 51.95 52.70 

Oct 4832 4830 

Dee 45.65 4830 

Fab 48.60 48.80 

April 4537 48.00 

June 4730 47.80 


cants /lb 

Low' :BW 
48.00 - 4635 
5135 : §235 
5235 5335 

5130 ■ B2J2- 
4735 4835 

4836 - 4830 
48.45 -3L80.. 

46.90 ,48,10 
47-70 . 47.75 



March 

291.1 

2903 

2803 

2313 

April 

2913 

237.4 

290.7 

2323 

May 

2943 

■ — 

— 

294.4 

June 

296.1 

302.0 

294.7 

296.5 

August-. 

300.7 

306.0; 

2993 

301.1 

Oct 

306.8 

3103 

307.1 

306.0 

Deo 

311.1 

317.0 

3093 

3113 

Feb 

31*5 

3203 

3173 

3163 


Dee 3473 3493 3493 3473 

HEATING OIL 42.000 U.S. gallona, T 
cants /U.S. gallons ■' '* ■ 

• Latest High lew Prev 

April 75.15 75.60 74.80 74. M 

May 7230 73.06 71.75 7235 

JUM 71.25 71.85 7035 7138 

July 71.00 - 7130 -70.80 71.14 

August 7135 — — 7130 

PLATINUM 50 troy w, 8/troy ax - 

Cloee High Low Prev 
March 244.4 — — 24 S .4 

April 2463 250-8 2443 2463 

July 2493 2553 2483 2513 

Oct 2553 2*13 2563 *573 

Jen 202.4 2843 2*2.5 264.1 

ORANGE JUICE 15,000 lb, Qwjg/jb ~ 
Close High Low Prev 

March 163.75 64 00 63.80 84 40 

May 18630 88.66 6630 6735 

sr sss 

^Kch SS = . = s S 

May 164.10 — . _ ^30 

July 164.10 - _ 


MAIZE 5300 bo min, cents /58lb-boehrf 

Close High Law Prev : 

March 2713 Z73.0 270.0 29U 

May 273.8 276^ '2733 ,2733 

July 275.0 2783 274.4/ ,3143. 

Sept 287.8 2*83 2673 2673. 

DM 282.0 262.9 2613 2*M. 

March 2703 2713 2703 3J03 

May 278.0 — - — 137183 


SOYABEANS 5,000 bu min, cants/ 
SOtb-bushsI 


Close 
March 578.4 

May BB43 

July ' 5943 

August 5963 

Sept 6923 

Nov G93.B 

Jen 605.0 

March *173 

May 6243 


High . ; Low.;: Pro* 

580.4 5783 574* 

5803 6*4.0 ’SKIM 

6683 G32.Q JS02J2 

8003 5953- -B8M 

504.4 ..8M3; T®*3. 

567.0 ; 50T3 iiSl3 

807.0 804.0 : :3M3: 

6183 ‘ 014,4 . 9*0 


5.000 troy oz. 
Close ■ High 
568.5 684.0 


8943 8023 

610.8 820.0 
618.4 — 

8273 624.0 


cante/tro y oz 
Lew Prev 
558.8 5603 

576.0 .. 8023 
i H 893 : 5883 
6*13 . 575.3 
5793 SBS3 
*993 601.7 

— 0073 

■173 918.1 


SUGAR WORLD 
cents /lb 


** 1 *' 112.000 R». 


OTHER MARKETS 


May 

Close 

4.08 

High 

4.10 

Low 

338 

Prev 

338 


431 

432 

438 



437 

4,47 

430 



4.62 

4.86 

. 4.43 


Jm 

5-10 

437 

437 


March 

536 

638 

637 


May 

5.78 

63Z 

532 


July 

632 

834 

6.98 

634 


SOYABEAN MEAL 100 . - 

Close jfigh " ’iotrK '. 
March 128.7 1283. 127.7 ^ i - 

May 133.7 134.0 T323' 7»2? . 

July 1383 1383 ...1383 . 

August 1423 14Z4 1413 

Sept 144.0. 14*3 -1433 1*3^ 

Oct 147.5 1473 1493 :■ . ’ 

Dee . 162.0 ifif.* 15D.S «f3 

Jan . ISM 1623 -1523: > -1*M : J 
March -1573. 1M3 : .1823 7673 

SOYABEAN- OIL 60300 lb, . 

. dose High- Loir "Wp 

March 29.72. 30.18 ».10 .-.SSMt 

May 28.00 28.46 'M 

July 2738 27.46 2732 - 27^ T 

August 2630 2635 2630 . 26J# . , 

Sept 25J7 2630 26 . 75 V.SS3S .. 

Oct 25.01 2630 ‘ ZG.U S£> -/ 

Dec 2432 2430 2K50L' : a«.« ' 

Jon 2430 . 24.70 , . 2430 :2M0 . . 

wheat 6300~tra ndn, =r ~~ / 

eoeto/ 80 -lb bushet 

... Class High LeW ~*«VV 

March 2483 3483 S483;: foS* : 

Mtor 338.0 3393 v3W* 

July 327.2 w* * .3263 -32*3. 


B«y 3H.O 3393 3*13 

July 327.2 w 9 Jfltl 

»NP* 32 63 32*4 - 32*4 - • 32MJ . 

Dee 33*4 33*6 SIM *-3»0 

Ntarch 3433 34X*. • 3423 * **# 


WOOL FUTURES 

SYDNEY GREASY "WOOL — Clorn (hi 
order; buyer, seller, business). Aust- 
ralian cants par kg. March 662.0. 600.0. 
682.0-580.00 May 626.0, 8253, 028.0- 
624.0: July 8253, 6Z7.0. 628.0-622.0; 
Oct 601.0. 8043. un traded; Dec 6063, 
808.0, 606.0: March 610.0. 61 4.0, 615 . 0 . 
614.0: May 6183. 6213. 621.0-620.0; 
July 620 . 0 . 625. 0 . un traded. Salas: BT. 
_ LONPCTI NEW ZEALAND CROSS. 
BRSIS— Claae (In order: buyer, seller.' 
business). New Zealand cents per* kg. 
March 490 seller only, 481: May 506. 

S’ 7 * Sf-sSk 

Oct 535. 538, 536-533: Dec 535. 538. 
§36-535: Jan 536, S3* 638-637; March 
548, 648, 549: May 550. 563, 564-63; 
Aug 664, 566, 564. Sales: 57. 


MEAT 

SMITHPIELD — Pence per pound.. Heal 
Stxneh kilted sides 743-81.0: English 
hlndquartsre 92.0363. forequarters 
v «l _ “P lf “h hinds end ends 
La*?b— BngHsh small ^823- 
. modluin 80.0-843, heavy 743 . ■ 
525 |^« h J h «t , Y: 73 -OJ9.‘b Imported: 
5?!? ^ aaaaon) 70 . 0 - 

713. PL (old season) 673383. px 
(new (Mian) 66.5473. Pork— En 0 ||,h 
“ n *8r 100 lb 4»-5-5S:S; 100-120' Un 
613-553. 120-160 Jb 41.0-46.0. 

PARIS . 

per tonne): May. 1386- 
14St.l438.3ct- 1480.1488. Dec 
March 1880-168* May 1885- 


^SPpTPWCES ^ c Cfocegu.l«M Istil. 
3430- (23.50) cents par pound! "Near, 
Vorfc tin 506.0-25.0 (same) cantr 

_Handy and Harmon 1 alhiW 
bullion 671.0 (8573) cents par W* 
ounce. ■ 


„^P£P- ft— (PFr per 100 fcgV: . fiitsw* ' 
ZSItKaaS. May -2288-228*' Jilly -32» 
o'**, Sepr- 2261-2200 , D«b- ~-2T2S ■ 'bhL -. - 
March 2120 bid. May.2»1S Bfd.^ 

ROTTERDAM ; ■ ^ 

WVffiAT^-f u.S. . S par-twi'n*).- itS - 

i Mr tonna)j li.8. twe-eaft red wlntar > . 
Aoril 157.50. May 157, July ^41 SO. . 
u.S. two northern- spring 1« ner -cW* - 
mptoln-Maigh- 18230. AprtJ/May/iaS. 
^^“...Juiy 188," 'Aug 1BSj25t Sop* 

U.S. nenharn spriog-''1* E£ c : ‘ 

cairr protein A prn/May lTO^vSept'-IT* . , 
■ U.S. three herd ambsr . dinutp.' Apri/ 
jfey J 76.50. June", l^r jiriy .rA "A*® 

J 7 * Sept 12B. '.ConadliB' oq* western* • 

1 ' - . ; . '-Jl 



' - ; ;:A (j : 
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' The foliar 
after a quietc 

exchanges. 


£ unmoved b 


inejngn level of u.S. Gov«^ ™*ung — Trading nu 
■meat borrowing ■*■*»* the dollar fa imijc 

flna, or the stnBiP^n the v d0,Iaj: 1*4*40 to L 052 S. Fp?™? 84 " 85 ** P 011110 ciosea uncnangea ai 
to^damiS J22HLf rttar tain* «Tl£ £,5!™P »w* DM 3.6490, and rose to 
leai^te ^a^SS2S ? ifl p 5S»e«a. Si 0?S' USL' ?*“ SwFr 3 0975 from SwFr S.0950. 

trf IIST rwQl*™* “ the rate ©fWder J-— but fell to FFr 11.1250 from 

■jA £■&- on economic 3 “* 16 

Wore * t£ T28S ^ 5 


growth is expected frn^r 1 ? 10 

-trial proSSsS* ££*“*£ 

h®™; ^ the jpaws 

. of first quarter pmcc tm+ia i 

,&£5Ss«5 

roughly in line udrW 

rift which was *vi£d 

■ down to 0.5 per cent from O 7 

per cent yesterday. 

In sprite of distortions caused 

f<ir New York 
banks, the dollar was also sno- 
-- ported by the high l^el 5 
jgjjfr 9 per cent for Federal 

The dollar rose to DM 3,3580 
from DM ,3.3450: FFr J0.2550 

ooSU a®*! SwFr 

24J485 - from SwFr 2.8345 but 
eased to Y260.15 from Y 260.20 


dose. 

Sterling shrugged off any 
witra! weakness in reaction' to 

S5!" *W abolition of the 
British National -Oil Corporation. 
After a slight downward move 
on tbe announcement, the pound 
. U P an* was 'well above 
«-» I® New York after the 


D-MARK — Trading range 
against the dollar in 1984-85 is 
3.4510 to 2.5535. February 
average 33008. Exchange rate 
index 118-6 .against 1212 six 
months ago. 

The D-mark gained ground 
against the dollar in nervous, 
and directionless Frankfort 
trading. The U.S. currency fell 


Belgian Franc... 
Daniah Krona ... 
Gorman D-Mark 
French Franc ... 
Dutch Guilder... 

Web Punt 

Italian Lira 


Ecu 

control 

rates 

. Currency . 

■mounts 
■gainst Ecu . 
March 13 

% ebangs 
from 
csntnl 
rata 

% change 
■djustsd for 

1 dklrgaaBS 

Dfvarganca 
(Hn it % 

44.9006 

44-7097 

-0.43 

. +0.16 

±1-6622 

8.14104 

7-S&466 

—2-28 

-1.70 

-*•1 .6418 

2-24164 

5L22499 

-0.7S 

-0.16 

±1.1475 

6.87456 

6.79874 

-1.10 

-0.51 

±1.3869 

2-52595 

2-51700 

-0-3S 

+OJ24 

-*-1.5171 

0.72569 

0.712994 

-1.75 

-1.18 

±1^703 

1403.49 

1392.28 

-0.80 

-0J0 

±4JW10 


to DM 33535 from DM33820, 
but finished above the opening 
level of DM 33430. There was 
no indication of intervention by 
central banks on the open 
market, and the Bundesbank did 
not intervene when the -dollar 
rose to DM33540 from DM83520 
at the Frankfurt fixing. The 
unexpectedly large rise to 
February U.S. retail sales had 
little impact, as the market 
remained nervous about interest 
rate trends, and the possibility 
of an increase in the 
Bundesbank’s leading interest 

rates at today’s regular central 
council meeting. 

STERLING EXCHANGE RATE 
. INDEX 
(Bank of England) 

March 13 Previous 
8.30 am 713 72.1 . 

9.00 am 71.7 723 

10.00 am 713 7L7 

1130 am 71.7 71.5 

Neon 7L7 7L4 

1.00 pm - 713 71.7 

236 pm 71.7 713 

3.00 pm 71.7 ' 71.7 

4.00 pm 713 713 

New York rales 


March IB ■ Prcv. oloseg 


FI NANCIAL FUTURE S 

Prices fall 


SUKB-1 .0926181.0680- 0870 
am lo.8l.0.4VpmB 


Changes are (or Ecu. therefore positive cl 
. wait . currency. Adjustment calculated by 


ascot 

I month 1 0.52-9. 50 pm . . 

B months ll.52-l.20pm '.1.1 1-1. 08pm 

II morrth5l.70-l.55pm jMjjjgpe 
Forward premiums anti discounts apply 

to the U.S. -donsr. 


POUND SPOT— FORWARD . AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March i» 
' U.S.. 
Canada 
Hethlnd. 

Belgium 

.Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy - 
Norway 
Franca *■ 
Sweden 
Japan 
Austria 
Switz. 


Day's 

apraad ' 

1.0800-1.0930 

1.5061-1.8109 

4.11- 4.13 
73.03-7342 
1239V13.Q6S 
1.18S5-1. 168S 
3.SSV3.85 
196V- 203*, 
200V201A 
2-275V2^SBS 
10.40-10.47J, 

11.11- n.isii 
-M.34V-10.38Ji 
281V2B3 
2530- 2S 34 
33BV-3.MV. 


Class 


One month 


1 .0855-1.0886 

1.5070-7.51M 

A11V4.1ZJ, 

7X10-73.20 

13.03V13.04S 

I. 1685-1 .1575 
3.64-3-65 
301-203 
201V2DH. 
2.283V2J84J, 
TO.44hrW.45h 

II. 12-11.13 
10.38-10.39 
282-283 
SJMM1 
3.09V3.10V 


% 

P.». 


Threa 

months 


0.62-048C pm 
0. 47-OJOo pm 
3V2V6 pm 
28-21c pra 

a**-1Hore pm . 
O.Oftp pm-O.lld 
2W«Pf pm 
120-4SSC cUs 
35c pm-Udb 
ZUn pm-1 <fia 
IWrepm 
3V3*«e pm 

IVio™ pm 
1-32-1.82y pm 
17V15Vgro pm 
2VZ>«c pm 


% 

p-a. 


March 13 


Day’s 

spread 


Oc 


One month 


% 

p.a. 


Three 

month s 


% 

pra. 


5.58 122-1 ,17pm 
3.38 035-041 pm 
7.10 6V«M>m 
3.85 58-51 pm 
134 SV&’ipm 
—02* 0-13om-.33d 
8.4A'7«kpm 
-17.08 440-l320<8e 
-0.74 35pm-15dts 
-0.28 SOifla 
1.44 ZVI^pm 
335 7V«hpm 
1.08 V>m-VKs 
734 52S-6.10pm 
7.74 43V41pm . 
836 6V8pm 


4.40 

233 

635 

238 

134 


7.54 

-17.43 

-030 

-036 

034 

233 

-0.06 

733 

634 

731 


UKt 

Ireland! 

Caned 

NstiUnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Maly 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


13600-1.0830 

0-S2S5-Q.S335 

1.3870-13825 

3.7760-33106 

67.10-67.66 

TI31-1UK 

33330-33655 

183V186 

18445-188.10 

2.088 2.107 

9.57-9:65 

1038-103S4 

9.52-9 -57* 

259.15-260.50 


1.0855-1 .0865 
0.9290-0.9306 
13880-1.3900 
3.79303.7940 
6730-57.40 


032-0 49c pm 
030-0. 40c pm 
034-037e die 
048-041 c pm 
9V19V5 d*s- 


Belgian rate « For convanibla franca. Financial franc 73.70-7330*. 
Si*- month forward dollar 134-1 ASc pm. 12 - month 1.65-1 ,55c pm. 

OTHER CURRENCIES 


11.99b-12.D0J* 3V3bcradle 
33875-33885 0.77-0.72pf pm 
184-186 200-600C dls 

186.40-18630 60-70c die 
2.103-1.104 9V10 lira dls 

8.60V8.5TJ* 3-3tot« die 

1036V-1035% 1.75-1 35c dls 
S3«V934^ 3V4ora dls 
280.10-26030 0-5Z-O.48y pm 
Z3-46V23.6S*, 23.54-23.59 A*r4gro pro 
23230-23850 23480-23490 0380.74c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha Individual currency. 
Belgian rata Is for convertible francs. Financial franc 67.8S-S7.96. 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. IS 


Argentina Peso J *18.18-318.76 
Australia Dollar. 1 .5685-1.5625 

Brazil cruzeiro.. 4 4,417-4.444 

Finland. Markka.! 7.6425 73606 

Greek Drachma^ 152.US-iSB.10 

Hongkong Defer 8.4520 8.4620 

Iran Rial...- 1 104.10* 

KuwaltDlnanKDV 0.8205-0.3305 

Luxembourg F- 75.10-7330 

Malaysia DtriUir- 2.7980-2.8090 

New Zealand Dir. 2.40003.4400 

Saudi Arab Rival 1 3300&3.9076 

Singapore DoW 8.4525-2.4625 

8th African Wand 23616 2.1765 
UJLE. Dirham. „J 8.06753.0745 



Nota Rates 


292.00 20334 

1.4380-1.4400 

4.068-4,088 ‘ 

8.0500-6.9550 

140.38-145.42- 

7.8010-73030 

.■ 9835* 

,0.50615-0.30588 Netherlander. 

6730-67.40 .]NorWay^-.._ 

1 2.58383.5865 Portugal — . 

1 2317523420 Spoilt^- 

J *3100 3.6110 Sweden :~ 

. 23636:83676 Switzerland— 

2.0000 2.0080 United State* — 
I 3.5720-3 .6730 {Yugoslavia — 


26.4536.75 
73.10-73.90 
1237-13L10 
11.06-11.18 
5.62ls -3.66la 
2265-2505 
282-285 
4.104.14 
10.40- 10.50 
195-205 
196&.305 
1031-ia41 
. 3.07J* -3.101s 
.'•.1.07l*-U»i« 
, 276395 


Mar. 13 

BmnkoT 

England 

tndok 

Morgan 
Guaranty 
Change % 

Sterling 

91.6 

-173 

UJ3. dollar. 

254.8 

+38.5 

Canadian dollar.^. 

88.6 

-B.B 

Austrian schilUng. 

108.S 

+5.3 

Belgian franco- 

87.6 

— 10J3 

Danish Kroner ..... 

76.3 

-5.8 

Deutsahe marie.... 

126.6 

+ 5.S 


132.9 

+ 5.8 

Guilder — 

106.9 

+2.3 


62.8 

-10.6 

lira.. 

45.1 

155.4 

— 15uB 
+11J 

Morgan Guaranty 

chongoa: 

overage 


jBahk 


Mar. 13 I rate 
\ * 


• •* Sailing. ratei 

EXCHANGE CROSS RATES 


1910-1982-100. Bank of Englsod Index 
(bees average 1575=100). 


Sterling—-.. 

U3.S 

Canadian S.. 
Austria Sch.| 
Belgian Fr... 
Danish Kr... 

Dmark. 

GeUder— — 
French Fr— . 

Lira...— 

Yen 

Norway Kr— 
Span'll Pta. 
Swedish K— 
Swiss Fr. 
Greek Dr*ch; 
Irish Punt... 


‘Spedel' 

Drawing 

Rights 


European 

Currency 

Unit 


- k).B81810 1 0.610519 

, 8 10.957381 1 0.665940 

11137) * '0.921548 

41* [22.6626 j 16.6424 
11 ^4.5371 144.7097 

7 113503 17.96466 

.41* 1331106 '232499 

Sla ,3.65326 12.51700 
9l*«.813l6 ; 6.79874 
161* N(A <159238 
6 [249.015 1 172:392 

8 5.19564 1 6.37050 

— h 77.540 i 125,061 

9 19.14060 i 6.33233 

4 ,2.72566 


. j 1,88559 

201a 1 135.852 >93.9740 
12V NfA ; 0.7 12994 


•CS/SDR rats tor March 12: 132649 


Mar. 13 

.Pound StfiUnflt 

UJL' Dolter 

Deutschem kJ’paress Yon 

FrtnohFi^nc 

Swiss Frano | 

Dutch Guild 

Italian Lira Canada Dollar Belgian Ftano 

- Pound starting 

— UAOoUmr- • -. ■. 

y ah* . J 

1.080 • 

-- a * ■ 

3.643 

-SJ35B 

‘ 282.5 
ISOJI . 

11.13 

10J6 

' 3.098 1 

2349 . 

4.120 : 

3.794 ! 

2284. j 
2104. 1 

1309 

1.390 

73.15 

6735 


“’•'VL8T4 

rcrww&E 

teMMVa 

r© 

■ 0**0 

*» 77jftr-' ; 
9r* lOOOor 

3.06S-** 

-B».3S 


'.-1^130 
— 1438. | 

-.326.5 j. 

-80.84 - J 

0.414 h 

■ w»- 

*' 20.07 

. ETjencb Frano «T ; ; 

Swiss Franc - 

; - .0.5*5 . | 


s&r* * 

1.177 .. 

« 253JL ' 

. 91^0 1 

i 10. -j 

&S92 

2.784' . 

1. i 

.' 3.703' j 
1.330 ; 

; ;2053. . r 
- 737.3 * 

1356 .. 
Dj487 

.66.75' 

23.62 

Dutch Glider 
ItalteurUm 1000 

OJM3 - 
; - Q.43B ■ 

0.264 
• 0.476 - 

0.886 
• 1.696 

• . ea*7 
123.7 

2.700 
. 4.871 

0.752 ! 

1.356 

1.- 

1304 | 

554.3 ■ 

lOOO. 

0.36ft 

0.661 

17.75 * 
32.03 

— Canadian Dollar 

. Belgian Frano.lOO. 

0.663 J 
.1.367- 1 

" 0.720 
1.486 

WE&zjM 

WBM 

7^72 
. 1021 

2JJS3 | 
4.234 

2.730 ! 

6.632 l 

1513 ! 

3122. 

1. 

2.063 

48.46 

ioo. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


- . - c—mimi- <:hnn.i>nn' «- M r cent: seven days 8N»-8Jh» per cant: one month 8V8 7 * per cent: thrae months 9V-9N* P*L C# !1V 

S22JJSSSS 5S 1 T5.«SSS« mlivilh rant; Am. «iuwa p«r cant four years 1 ZV 12 *. 

STr t®? wr rant « nominal. Ghrat-term ratae are call for U.S. dollara and Japanese yen; other* two days notice. 

- ; 1 - — - - 


MONEY MARKETS 


UK rates up on fading base rate hopes 


Interest rates rose in London 
yesterday as the prospect of an 
early reduction in clearing 
base rales faded. Tuesday s hank- 
ing figures were general Iy _ dis- 
appointing and together with a 
rise ia Eurodollar J? 
ing a higher than expect^ 
retail sales figure, and un- 
certainty surrounding the pro- 
uosed abolition of JBNOC, senti- 
SS«-lSk ■ turn for the wprae 

Consequently three-month inteh 
bank money rose to iMjj ‘ P®J IJJJJ 
from 13* per cent while three- 
month eligible bills were 
13J per cent, unchanged from 

^Overnight money 
expensive for mnch rf the day 
SIS most of the day** creto 
shortage lying to the interbank 

UK clearing banks has* 
lending rate 1:611 

since January 3« 

markeL Overnight 

at 1«-15 per 

Sne hart to U P» tent- 

m,. viwt of England forecast 

. 2S3Syjj- 

SSng SSSri-* “S’mS 

SsTSte UP Of Treasury hUhi 


FT LONDON 
INTERBANK FIXING 


( 11.00 o-m. Mareb 13) 

3 mamba U.S. dotert 


together draining £318m and the 
unwinding of previous sale and 
repurchase agreements a further 
£426kl There was also a rise to 
the note circulation of £66m and 
banks brought -forward balances 
£ 75 m below target These were 
partly offset by Exchequer trans- 
actions which added £80hl 
To help alleviate the shortage 
the Bank offered - an early round 
of assistance totalling £68m and 
comprising purchases of £25m 

MONEY RATES 


eligible bank bills in band 1 (up 
to 14 days) at 132 per cent and 
£43m in band 2 (15-33 days) at 
13} per cent Further help this 
morrdng came to £210m and com- 
prised purchases of £9m of 
eligible, bank bills in band 1 at 
132 Per cent, £85m in band 2 at 
IS} per cent and £ 12 m in band 3 
(34-63 days) at 131 per cent. It 
also arranged sale andre purchase 
agreements os £304tn of bills at 
13} per cent, unwinding in equal 


amounts on April 10 and April 

11 . 

In the afternoon the Bank gave 
help of £355 ro through purchases 
of £10m of eligible bank bills in 
band 1 at 132 Per cent and £310m 
in band 2 at 13} per cent. It also 
9 ranged sale and repurchase 
agreements on £35m of bills at 
13} per cent unwinding in equal 
amounts on April 10 and 1L Late 
assistance came to £ 11 5m, making 
a total of £748m. 


Discount Houses Deposit and Bill Rates 


Mar. IS 

1986 


OvernmNL.--— | 

9 day* no«0*-| 

7 day* nrtlo*- 
Ono month-—.' 1 

two monmfc.. 
Throe irientiw. 

SU month;-;— 

Nine mont™ -• 
One y — r 


Sterling 
Certificate} 
of deooott 


Interhank 


14-16 


14S».16 

14Zb-24I S 

13S9-14tV 

lSSa-14 

1219-13 is 

ia2e-i£»« 

iSH-'Ula 


Local 

Authority 

depoatta 


Company 

Depoatta 


Market 

Depoatta 


Treasury 

(Buy) 


Treasury 

(Sell) 


16-1514 

I4>e-l4*a 


14) a -161* I JS-14M 


I I 




. t. 


bM 93(16 

7^. U.5. deter. 

Md 913.16 ! offer 9W/IB 

t.- .re the arithmetic 

TlSSm nearest one- 

rK k b.nk* 1 »« i "« , gJ 

in Guaranty Treat- 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

8 Cert 

of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

linked 

Deposits 

O ns month -— 
Two mon»#- 
Thrce mom ns- 
8 « monthv-- 

Nlne months.. - 

One year 

Two year*.— 
Throe years—- 
Four years^— - 

15-14*8 
14ia- 14i* 
1*58.14 
131*18 1« 
isij-ias* 
13-125B 

lTfg 

llig 

113« 

119* 

14Sg 

14li 

23?g 

13 . 

121* 

1250 

8.84.7 
a.753.86 
©j 95-9.00 
® .65-9.551 
10.1-10.2 
10.4-10.5 

eia-ea* 

8f*-8{» 

8«-9* 

918-954 

105-10 * 
1014 - 10 # 
xoA-ioi* 

10^-lOig 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata ID** 

Broker loan rate B 1 ! 

Fed funds 9 

Fad funds at inunremlon ... 


— Treasury Bills 


«*°a "-ufft 1 ® sssji'^srs 

>«««•» • tB JE?aS- In d.ra- n«ice. fthara >«« 


HfllB ul iniaifDi mvhw 

Local BinhorideB 

s 1 ?? 

Treasury Bills: Deposits 000.000 and overhald under 

sms- 5^*fi&ts"jssr«k * -. ™. - 

■ a <5 ss sas » — « - — ■ 


One month 
Two month 
Three month .... 

Six month 

One ye«r .... — .. 

Treasury Bonds 

Two year 

Three year ..... 

Four year 

Five year . 

Seven year. ..... 

10 year 

30 year 


8.15 
8A5 
8.64 ■ 
8JB 
9.11 


9W. 

Si* 

96*0 


Prices were marked down to 
the London International 
Financial Futures Exchange 
yesterday with the market show- 
ing little clear trend. The June 
Euro-doIIar contract opened at 
89.56 and eased to $9-52. How- 
ever there was some good buy- 
ing initially and the price 
recovered to 89.56. At this point 
there seemed to be tittle more 
to Influence the market although 
there was stiil a slightly pre- 
'dominating bearish trend. 

Cash rates were firmer after 
news of a 1.4 per cent rise in 
U.S. retail sales however, some 
way above most expectations and 
contracts were sold off to touch 
a Tow of 89.29 before recovering 
on a little short covering to 89.34. 

LONDON 

TTMEE-MONTH EURODOLLAR 
Sim points of 100 % 


Short sterling contracts opened 
at the day’s highs and tended to 
watch the performance, of 
sterling very closely. Values 
weakened but then recovered as 
sterling touched its best level 
during the afternoon. However 
a late decline in the pound saw 
values finished around the 
middle, of the day's range but 
still down from Tuesday. 

Gilt prices were more in- 
fluenced by the performance of 
U.S. bonds and U.S. retail sales 
figures. Despite -the level of 
uncertainty there was still 
resistance to pushing the June 
contract below 104 and there 
appeared to be little prospect 
of any dear trend developing 
before next week's UK budgeL 


U.S. TREASURY BONDS 
8% 8100.000 32nrf. of 1 C 0 % 



Clow 

High 

Low 


March 

89-34 

8357 

89-29 

89.47 

Jutw 

88.78 

89.01 

88.78 

8093 

Sept 

88.43 

88.66 

88.40 

8858 

Dec 

88-18 

B8.30 

88.18 

88.30 

March 

87.83 

88.07 

8753 

88.09 


Estimated veKjma 7,206 (9.653) 
Previous day's open kit 13.091 (15.181) 

THREE -MONTH STERLING 
£500.000 points el 100 V. 


Close High Low Prev 
March 129.40 130.00 129.10 129.35 

June 12930 130.20 129.60 me: 

Sept 130.25 — — an an 

Estimated volume 202 (422) 

Previous day's open int 1,501 (1.582) 

CHICAGO 


U.S. TREASURY BONOS (CBT) 8% 
8100.000 32nds of 100V. 


5^8 1.22.1.17pm 4.40 
5.80 1.25-0. 95pm 4.73 
-2.20 0.70-0. 7bdla —2.09 
1.45 1.90-1 .76pm 168 

-1.76 25-27 <0* -1.53 

-3.50 S-Sijdlti —1.75 
2.67 2. 55 -2.60pm 3.01 

-22.76 600-1400dl8 -21.68 
-4.21 ICKMaSdle -3.72 
-5.59 2B-28Vdt* -5.42 

-4.08 8V8 Wte -3-54 
-2.11 4.70-5.00dis -1.89 
-4.71 SVIOVlis -4.19 
2.31 1^9-1 .84pm 2.97 

2.16 15-13pm 2.38 

3J2S 2. 53-2. 47pm 3.51 


does High Low Prev 

March 88.42 — — 89.99 

June 88.13 88-34 87-95 88J1 

Sept 88.70 88,75 88.58 88.80 

Dec 88.63 88.74 88.61 68.73 

March — — — 88.48 

Estimated volume X315 (3,218) 

Previous day's opan irn 6.636 (6.962) 

20-YEAR 12% NOTIONAL GILT 

ESOJOO 32nde of 100% 

Close High Low Rrav 

March 103-27 104-10 103-24 104-07 
June 104-13 105-05 104-04 704-28 

Sept 107-29 — — 108-03 

Deo 108-00 — — 107-13 

March 107-20 — 107-05 

Estimated volume 4.040 (4463) 

Previous day's opan int 4,792 (4,543) 
Beets qu ote (d ean cash price of 13>*% 
Treasury 2003 leas equivalent price of 
near futures contract) -B to par 
(32nds) 

STERLING C2S.0Q0 S per C 

Close High Low Prev 

March 1.0720 1.0770 1.0700 in790 

June 1.066S 1.07S5 1.0685 1.0756 

Estimated volume 34 (275) 

Previous day's opan bit 1.699 (2.224) 

DEUTSCHE MARKS ! 

DM 12Sn00 8 pat DM 

Close • High Low Prev 

March 0-3002 0.3009 OJOOI 0J017 

June 03030 0.304S 

Estimated volume 22 (116) 

Previous day's opan ini 22S (253) 
SWISS FRANCS 
-SwFr 125.000 S per SwFr 

Close High Low Prev 

March 0.3539 0.3539 0.3S32 0-3564 

Estimated volume 8 (nil) 

Previous day's open hit 137 (137) ■ 

JAPANESE YEN 
Y12.5ai 8 per Y700 • 

-Close High Low Prev 

March 0JS70 — — 04874 

Eathnetsd volume nil (nil) 

Previous day's open bit 202 (204) 
-FT-SE 100 INDEX 
£25 par full index point 



Latest 

High 

Low 

Prev 

Wtarch 

69-09 

69-11 

694)5 

69-24 

Jurte 

88-10 

68-12 

68-05 

63-24 

Sept 

67-17 

67-18 

67-12 

87-31 

Dac 

8829 

88-31 

8B2S 

87-10 

March 

— 

— 

— 

66-24 

June 

65-25 

85-28 

65-25 

66-09 

Sept 

— 

os. 


65-29 

Dac 

— 

— 

— 

65-19 

March 

— 

— 


65-10 

June 

— 

— 

— 

55-02 

U.S. TREASURY 

BILLS 

(IMM) 

Sint 

points 

of 100% 





Latest 

High 

LOW 

Prev 

March 

91-37 

91.62 

3TM 

81.49 

June 

90 05 

90.88 

90.60 

90.81 

Sept 

90.19 

90 SI 

90.18 

90.33 

Dec 

89.88 

90.06 

89.86 

90.02 

March 

89.83 

89.68 

89.83 

89.78 

June 

8944 

89.52 

88.39 

89.62 

Sept 

83.37 

89.37 

89-29 

88.46 

Dac 

89.17 

— 

89.17 

89.32 

CERT 

DEPOSIT 

(IMM) 

81m points of 

100% 






Latest 

High 

Low 

Prev 

March 

9023 

90.98 

90-91 

91 bO 

June 

89.71 

99.91 

89.66 

89.89 

Sept 

89.13 

89-23 

89. TT 

S3 33 

Dm 

89.79 

88.81 

88.75 

88.93 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sint points of 

100% 




Latest 

High 

Low 

Prev 

March 

90.51 

90.63 

90.48 

90.61 

June 

89.32 

89.55 

89.28 

B9.51 

Sept 

88.76 

8824 

88.73 

88.94 

Doc 

88-39 

88.47 

8037 

88.56 

March 

88.11 

B8.17 

88.10 

88.28 

Jme 

8721 

87.95 

87 XI 

88.06 

Sept 

87.70 

87.74 

87.67 

87.86 

STERLING (IMM) Ss per C 


Latest 

High 

Low 

Prev 

March 

1.0900 

1.0875 

1.0785 

1.0860 

June 

1.0680 

1.0770 

1.0890 

1.0780 

Sept 

1.0675 

1.0740 

1.0675 

1.0750 

Dac 

1.0660 

1.0720 

1.0660 

1.0730 

March 

— 

— 

— 

1.0735 

GNMA 

(CBT) 

B% SI 00.000 32nd a of 

100% 






Close 
Marafl 99-10 

Jm M-11 

Estimated volume 2.236 (1-353) 


High 

69-28 


Low 

69-04 



March 

Lfvest 

88-21 

High 

69-22 

Low 

69-20 

Prev 

89-29 

_ 

June 

68-25 

69-25 

68-22 

69-01 

PNv 

8spt 


— 

— 
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1984 results have been announced 
to The Stock Exchange by 
Rotterdam-based Robeco, the 
balanced income/growth equity 
fund in the Robeco Group, the 
largest investment group of its kind 
in Europe. 

Against a background of 
uncertainty in the world's stock 
markets Robeeo's funds under 
management rose from £1.567 
billion to £1.842 billion. 

The total return of 15.4% for 
sterling investors enables a dividend 
increase from 2.60 guilders 
per share to 2.72 guilders for 1984. 

Pfease use the coupon to obtain a copy of the 
1984 Robeco Annual Report: 

To: Robeco N.V., Dept 370, PO Box973. 3000 AZ Rotterdam, Holland. 
Please send me a copy of the Robeco Annual Report for 1384. 

Name. 


CAPITALS PLE«£ 

Address 




ROBECO/ 

Europe's largest 

Investment Group 9 

Assets exceed £5 billion 
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INTERNATIONAL r APTTAL MARKETS _ 


In Muscat 

our luxury is rivalled only 
by our spectacular setting. 


Libid barrier broken ft international bon dservice^ 
by Norwegian bank . ■ : 


MUSCAT 

INTER • CONTINENTAL 
HOTEL 



THE ADVANTAGE IS INTER-CONTINENTAL 

0 INTER- CONTINENTAL HOTELS 


Quran, Muttrah. PQ Box 7398. Telex: 5491 
For reservations call vour nearest Inter •Continental sales office. 

There are also superb Inter-Continental Hotels in Abu Dhabi, Al Ain. Amman. 
Bahrain. Dubai. Riyadh. Taif and over 80 cities around the world. 


BY MAGGIE URRY IN LONDON 

IS THE Eurdotlar flmtmg rate note 
market ready for coupons set below 
London inter-bank bid rate (Libid)? 
T hat was the question facing bank- 
ers yesterday when Den norske 
Greditbank launched a $150m six- 
year floater to pay interest at %« per 
cent less than Libid. 

Margins have been getting stead- 
ily finer on FRNs but this issue, led 
by Salomon Brothers with Nordic 
Bank as co-lead, is the first with a 
sub-LQnd pricing. It uses the mis- 
match formula, paying semi-annu- 
ally, refixing monthly. Investors 
who borrow at the one month of- 
fered rate (Labor) to fund their as- 
sets, would still pick up % point 
gross between one month labor and 
six-month libid less Vi» point at yes- 
terday’s rates. From that must be 
deducted the compounding cost of 
monthly borrowing, around 20 basis 
points a year with labor at current 
levels. 

The pricing was taking time to 
sink in with bankers yesterday, and 
tire issue was trading slowly just in- 
side the 28 basis point total fees. 

Citicorp was finding a quicker re- 
sponse for a SlOOm fitting rate is- 
sue for Finland. This borrower - a 
rare name in this market - followed 
other recent sovereign and suprar 
nationals to opt for a pricing over 
U.S. Treasury bill rate rather than 
the banking benchmark. 

This five-year deal will pay inter- 
est six-monthly at 60 basis points 
above six-month T-bfll rate, con- 
verted to the money market equiva- 
lent. The coupon will be refixed 
monthly. At the time Gticorp was 
pricing the issue, the formula would 
have given a coupon of 9.82 per 


cent, close to the then Libor rate. 
Demand was seen from Libor-based 
investors. 

Although slipping a little late in 
the day , the bonds were still trading 
around 99.70, comfortably made 
the 50 basis point total commis- 
sions. 

The speedy success of Goldman 
Sachs' SlOOm convertible issue far 
St Paul Companies allowed an early 
fixing of the terms. The coupon is 
7K per cent as indicated, , and the 
conversion premium was set at the 
bottom end of the range at 20.1 per 
cent - the conversion price is S87K. 
The issue was trading around 99%, 
well inside tiie Vk per cent selling 
concession. 

A weaker New York market hit 
fixed rate Eurodollar bonds, which 
fell by % to % point yesterday. 

Tjito in the day Morgan Guaranty 
launched a £30m Eurosterling issue 
for Sterling Drug, of the U.S. With 
U.S. corporate names popular 
among the retail investors who are 
dominant to the market, the cost to 
the borrower was set at around 70 
basis points below gilt-edged 
stocks. The five-year bonds have a 
10% per cent coupon and par issue 
price. Morgan Grenfell is co-lead. 

Swiss franc bonds were firmer 
where changed yesterday, with the 
new issue for National Australia 
Bank up one point to 101%. Wang’s 
SwFr 200m convertible issue slid 3% 
points to 93%, hit by a sharp foil in 
the shares. 

The lower New York bond market 
affected the D-Mark sector yester- 
day afternoon, with prices softer by 
-opto % point 


Extracts from the Chairman’s Statements 



Durban Roodepoort Deep, Limited 

East Band Proprietary Mines, Limited 


(Both companies incorporated in the Republic of South Africa) 
Members of tha Barlow Rand Group 


u For several years now the companies’ revenues have been adversely affected by the gradual decline in the average grades of ore mined 
while the costs of operations have been subject to mounting pressures” -C.G.Knobbs. 


Thu scenario tor 1985 is that the US Dollar gold price is expected to increase moderately and the 
anticipated stronger Rand should result In an average Rand gold price stmftarto that experienced 
fciracent months. 


Industrie H e la b o rs and Paraonnei 

The year under review saw growing black trade union activity within the mining industry. Nine gold 
mines and five coHferiee have become parties to a recognition agreemef# between the Chamber of 
Mines and the National Union of Mine Workers (NUM) for certain categories of workers, but the 
comp a nies have not been involved in any of these recognition agreements. Three non-Chamber 
mines within the Rand Mines group have negotiated their own recognition agreements with NUM or 
other emergent black trade unions. Strike activity by black trade unions bn trie mining Industry also 
increased, with twenty-four work stoppages haring been recorded since January 1984. Of concern Is 
the irresponsible behaviour of NUM n support in g "wiW-caT Hagai strikes by their members before 
making use oMocai grievance procedures. The agreed cfispute settlement arrangements entered Mo 
between NUM and certain employers are flagrantly violated and flouted. K is to be hoped that this 
behaviour is merely a temporary phenomenon anti that a mots mature and responsUe approach wiU 
soon emerge to give credence to Ihe basic requirements of a "good faith" relationship. 

The 1984 Industry wage negotiations between the Chamber of Mines and the Council of Mining 
Unions representing white employees and various officials- staff associations led to an average 
Increase of 10 per cent on the Chamber minimum rates of pay. Negotiations between the Chamber 
and NUM in respect of black employee wages ended in tfsputa and the a ppointment of a 


The co nc il ia tion board's efforts to resolve the dispute between NUM and the Chamber ended to 
deadlo ck but further discussion resulted in an agreement to restructure the 'package*. The 
agreement was reached on the evenfog before a plained strfte by NIM and the imion was 
unfortunately unable to communicate this to their members to lime to avert the stoppages on the 
171h September, 1 984. Most of the affected mines returned to normal the next day. - - 

There are two industrial relations problems which wfl require particular attention in the ensuing 
year. Firstly, the day to day relationship between white and black employees wfll need to be 
developed more positively mid the management of the co mpanie s have directed greater training 
efforts to this end. Secondly, the statutory ‘scheduled person* restriction contained in the Mnas 
and Worts Act must be removed aid fl must be replaced with a non-caciaJ 'competent person* 
definition. Tafts with white unions and officials' associations have commenced in order to resolve 
this controversial issue. The inevitable demise of the legislated ‘scheduled person* should be 
recognised by the white employee bodies. Efforts should "be directed towards devising new work 


and employee practices, with consideration being given to staying fears by white employees of 
mass retrenchments by foducfing security of employment provisions in the agreements. However, 
these agreements must contain the fundamental concept of selection and promotion on merit, 
regardless of race. 

The safeguards governing security of employment to the transition from the designated ‘scheduled 
person* to ‘competent person* Is as important to the employer as i* is to the employee as 
standards of performance must be maintained. The country has an acute shortage of skflfed 
workers and it is for this reason that the majority of skilled white workers need not tear for their 
future. However, unless opportunities are pnwided for suitably trained and quafified black workere 
to progress, the future for al could be very bleak. It is hoped that employers and employees can 
resolve this problem without Government intervention, but if an agreement is not reached shortly, 
such Inter v ention could be unavoidable. 


conciliation board. The companies, together, with the rest of the Industry, 
increases to afl black employees from TstJufy, 1984. Basic wages were increased by an average 


of 14,4 per cent and 13,5 per cent on Chamber minimum rates for surface and underground 
employees respectively. Benefits were improved by the introduction of overtime and shift 


employees respectively. Benefits were improved by the introduction of overtime 
allowances plus an industry service increment scheme. 


Durban Roodepoort Deep, Limited 


Year ended 31 st December 
1?84 1983 


OPERATING RESULTS 
Tons milled 

Gold produced - kilograms 

Yield — orsums dot ton 
working revenue per ton mffled 
Working expenditure per ton mfiled 

Working profit floss! per ton milted 

GOLD PRICE RECEIVED, AVERAGE 
Rands per kilogram 

US Dollars per fine ounce 

FINANCIAL RESULTS 
Working revenue 
Working expenditure 
Working profit (loss) 

State assistance received 
Otherincome.net 
Profit before taxation 
Taxation 

Profit before appropriations 
Appropriations for net expenditure on mining 
assets and transfer to general reserve 
Profit (loss) after appropriations 


2394000 

7812 

3,18 

R52.49 

R54.4S 


2366000 

7834 

3.31 

R50.75 

R48.03 


16458 
375 
000’S 
R1 25 654 
130460 


15281 
428 
000 s 
R 120 067 
113643 


Operatio na l 984 

The escalation in unit working costs has received a great deal of management's attention and the 
Increase of 13,5 per cent compares favourably with last year's increase of 15.5 per cent, 
partkxriarty when considering that development and exploration increased by 20 per cent The 
txggest single unit cost increase during 1984 was in black labour which increased by 17.1 per cant 
This increase in black labour costs was not matched by a commensurate productivity increase. A 
productivity improvement programme was introduced during the year but unfortunately a limited 
degree of measurable success has been achieved to date. The increase in the costs of labour, 
materials, equipment and services reqiired for the operation of the mine, plus the decreasing trend 
in the gold recovery grade, present serious threats to the continuation of existing mining activities. 
The comprehensive programme drawn up to counter these threats reflects management's 
determination to meet these challenges. 


8669 

3426 

T2B 


— 7263 


An austere capital programme was undertaken in 1984 which resulted in R11,8 million being spent 
The largest angle allocation of capital spent was the H2.4 million in the Saxon Roodepoort fault 
area. Primary development there is nearly complete and some of the required mining equipment 
was purchased and installed. Other capital experxSture included im p rovements to shafts and 
haulages to provide greater efficiency and flexibility of operations. The construction of two 88 
kaovott substations to refleva the overloaded existing facilities at 5 and 6 shafts was started and is 
now wed advanced. The refurbishing of the meiaflurgrcal plan continued during the year with the 
objective of Improving recovery efficiencies. 


Retained profit brought forward 
Retained surplus st 31 st December 


11946 
— (4157) 

15419 


Prospects for 1985 

ft is anticipated that there Is little prospect of the company 


planned capital expenditure programme. During this period mar 
considerable emphasis on minimising the cost effects of the expected 
economy while ensuring that gold pr 


pect of the company paying a (fividend in 1 985 in view of trie 
imme. During this period management wfll be placing 
i the cost effects of the expected high rale of Inflation in the 
uction is maintained at the 1 984 level. 


East Rand Proprietary Mines, Limited 


Year ended 3 1 st December 
1984 1983 


OPERATING RESULTS 

Tons milled 

Gold produced -kilograms 
Yield - grams per ton 
Working revenue per ton mflled 
Working expendture per ton mifled 

Working (loss) per ton mined 

GOLD PRICE RECEIVED, AVERAGE 
Rands per kilogram 

U.S.PoMars per fine ounce 


2746000 

10420,3 

3*0 

R62£0 

R72.45 

R(10,25) 


2814000 

11105.1 

3J3S 

60,64 

62,84 


R2<L8 mTHon derived from the 1980 rights Issue. Is not sufficient to complete the company's plan, 
as detailed in last year's technical report A number of alternative financing arrangements for the 
Far East Vertical System are being pursued and a decision from government on the State's 
participation in these arrangements Is imminent. It is important to realise, however, that unless 


FINANCIAL RESULTS 
Working revenue 
Working expenditure 
Working (loss) 

Stale assistance claimed 

Otherincome.net 

Taxation and Slate's share of profit 

Profit before appropriations 


000'S 

R170814 

198969 

(28155) 

38811 

5644 


OOOs 
R 170 640 
176 B31 
(6191) 
18734 
6842 


participation in these arrangements Is imminent It is important to realise, however, that unless 
adequate financing plans are concluded satisfactorily, the company will be unable to complete the 
Far East Vertical programme and this will have far reaching imphcebarts for the total future of ihe 
mme and company. 

Operations 1984 

Production for the year under review, at 2 746 000 tons milled, was marginally less than fri the 
previous year. The reduction In tonnage mfiled coupled with a further reduction in the recovery 
grade from 3.95 to 3,80 reams per ton milled, resulted in the production of 10 420 kilograms of gold 
compared with 11 105 kilograms in 1983. A loss in gold revenue for the year resulting from 
unfavourable movements in the rand/doilar exchange rates, in respect of forward Dollar contracts, 
has been taken into account in the total revenue. The combination of these factors resulted in a 
stitfit increase In total working revenue by R0.2 milSon to R170.8 mHtion. Working expenditure 
amounted to R199.0 million, representing an increase on 1983 of 15,3 per cent per ton milled. 
About R2 million was expended during 1964 on increased development m order to improve 


APPROPRIATIONS 

Mining assets 

Expenditure on min fog assets 
Portion unappropriated 


was derived mainly from interest on surplus funds invested. As there was no taxation the full 
amount of R16.3 million was applied towards funding the capital expenditure programme 
amounting to R31.8 mUflon for the year. The shortfall of R15.5 miflmn was funded from the 
proceeds ofthel 980 nghts issue, making the total amount so funded to date R23.8 mi Won. 


Other-net 


Retained surplus at 31 st December 


tm 

R18 300 


(1 086 ) 
R19185 


Far East Vertical system 

Access to higher grade ore. an increase in ore milled and a considerably lower mining unit cost 
should afl be achieved with the commtssianing of the Far East Vertical system. It afters a unique 
opportunity tor ERPM not only to avert closure but to become a prosperous mine in its own right 
The Far East Vertical system will cost, m present money terms, an estimated R186 mflflon spread 
over five years. State assistance in Kb present form, together with the unutilised proceeds of 


Prospects for 1985 

The gold produced should remain at about 10 400 kilograms unta the Far East Vertical system is 
fuUy commissioned In 1 989 when gold production should rise appreciably . 

Inflation Is still a serious concern and every endeavour wtfl be made to contain cost increases to an 
acceptable leveL 

The capital expenditure programme centres around the Far East Vertical system where some 
R28.8 million is planned to be spent out of a total budget of R47.0 million On-go4nq shah sinking m 
the deeper sections of the mine constitutes the bulk of the remaining capital expenditure, 
h is vhaHy important that the financing arrangements tor the Far East Vertical system be finalised 
soon, as me company's presort cash resources wtli be exhausted towards the second half of the 
year. An announcement detailing these plans will be made shortly. In addition the eon trove rsiaf 
issue of the siting of the new hostel is expected to be resolved satisfactorily. 

Taking all this Into account there Is little prospect of a dividend being declared unfit the Far East 
Vertical shaft and its anoflary systems are commferakinecL 


The annual feiandaf S t a ten w rits may beobtained from Rand Regtarara United. 49 Jortssen Street, Braamfontein, 2001, 
Charter Consofldated PJ_C., 40 Hottxxri, Viaduct. London ECi P 1 AJ. 
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Cellular 
comes to town^ 
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THE RING OF 1 


For as little as £1 a day 
you can have a Marcoru- 
phone MP100 Cellular 
telephone. Available 
immediately, packed with 
advanced features, like a 
16-number memory, and 


hands-free operation ' - 
(optional), it brings you all 


authority - ; ^ 

stration. After all. lf you’rte}^ 

about a radio -C- - ^ , ; * V 


the advantages of the Cell- phone, who bett^r to ^ ^ 


net system at a sensible 
price. Come along to our 
Marconiphone Roadshow 
for a continuous demon- 


than the people who .- ^ 
invented radio? ^ ': h f 
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